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GENERAL BUSINESS 

Argentina Peugeot 
eases its soft line 
Falklands on job 
stance losses 
President Raul Alfoosm is expected 
to announce later this week that 
Argentina is ready to drop its insis¬ 
tence that the question of sover¬ 
eignty over the Falkland Manfc 
must be part of initial discussions 
with Britain over their fa hire. 

Argentina hopes that this will 
help break the present diplomatic 
deadlock between the countries. 

President Aifonsin was to have 
made an announcement in a broad¬ 
cast last week, but this was post¬ 
poned because of the death of 
Soviet President Yuri Andropov. 
Page 26 

Soviet carrier-moved 
Soviet Union has sent a second air¬ 
craft carrier, the Novorossiysk, to 
strengthen its Far East fleet 

Balkan talks open 
Balkan states Greece, Turkey, Ro¬ 
mania, Bulgaria and Hungary 
opened a week-long conference in 
Athens on prospects for making the 
area nuclear-free. Page 2 

Amritsar shootings 
Gunmen shot dead two people in 
the Sikh holy city Amritsar, on the 
eve Of new talks between Sikh lead¬ 
ers and the Indian Government on 
religious concessions and greater 
Punjab autonomy. 

Missiles for Jordan 
The Reagan' Administration in¬ 

tends to sell up to 1,600 Stinger an¬ 
ti-aircraft missiles to Jordan while 
trying to persuade Israel to.agree to 
the formation of a U-S.-armed 
Jordanian strike force. 

Gemayel reform plan 
Lebanese President Amin Gemayel 
repeated his determination not to 
resign and presented a 28-point re¬ 
form plan thathe would like to be 
discussed at & resumed national 
reconciliation conference in Gen¬ 
eva. Lebanon deadlock, Page 4 

Unita claim 
Unita, the rebel Angolan move¬ 
ment, said that it had shot down a 
Boeing 737 carrying government 
and Cuban troops ova: central city 
Huambo. The national airline, how¬ 
ever,'said the aircraft landed safely. 

Princess expecting 
Buckingham Palace announced 
that Diana, Princess of Wales, was 
expecting her second child in late 
September. . 

Bangkok.plea 
A government-run centre for handi¬ 
capped children in Thailand has 
asked for police protection because 
Bangkok gangs are trying to kidnap 
the children and train them as beg¬ 
gars. 

Picassos stolen 
Twenty etchings by Pablo Picasso 
were stolen from an Amsterdam 
gallery. 

Bar on English 
Bangladesh Government ruled that 
all proceedings in offices and courts 
should be written in Bangla not En¬ 
glish. 

Pupils in clashes 
A 15-year-old girl died and eight 
people were taken to hospital when 
pupils boycotting schools in the 
black township of AtteridgeviHe 
outside Pretoria in South Africa 
clashed with poUce. Page 4 

Union ban attacked 
Representatives of 43m trade union 
members in Europe condemned the 
UK Government decision to ban 
union membership among workers 
at.its intelligence communications 

centre. 
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New Soviet leader stresses economic issues 

Chernenko indicates no 
change on arms talks 

Moscow’s power 

battle 

begins, Page 18 

D 8523 B 

BY ANTHONY ROBINSON IN LONDON 

Texaco wins 
go-ahead for 
Getty takeover 
BY STEWART FLEMING IN WASHINGTON 

PEUGEOT has taken a softer line 
than expected on job cuts at its Cit¬ 
roen car subsidiary. It will ask 3,500 
of the 45,000 staff to take early re¬ 
tirement and ask immigrant work¬ 
ers to accept repatriation incen¬ 
tives. Page 20 

DOLLAR drifted in quiet trading, 
failing to DM 17375 (DM 2.7435). 
FFr 8.42 (FFr 8.45) and Y23415 
(Y234.05), but rising to SwFr 2.2375 
(SwFr 2.237). Its Bank of England 
trade-weighted index fell from 130-2 
to 130.1. In New York it dosed at 
DM 2.7345: SwFr 2235; FFr 8.4195 
and Y234.3- Page 41 
STERLING rose 40 points from Fri¬ 
day to $1,418, and to DM 3.885 (DM 
3.8825), SwFr 3.175 (SwFr 3.165) and 
Y332.5 (Y332). But it eased to FFr 
11.94 (FFr 1L945). Its trade weight¬ 
ing was up from 81.4 to 8L8. In New 
York it dosed at $1.4195. Page 41 
GOLD fell $125 in London to I 
$377-25. In Frankfurt and Zurich it 
fell SI to $376.75. In New York the 
Com ex February settlement price 
was 53772 (S377J). Page 40 

WALL STREET: Dow Jones indus¬ 
trial average dosed 10.57 down at 
1.150.13. Page3L Full Prices. 
Pages 32-34 

LONDON: FT Industrial Ordinary 
index eased 2.4 to 803. Government 
securities showed some marginal 
gains. Report, Page 35. FT share in¬ 
formation service. Pages 36,37 

TOKYO: Nikkei Dow index rose 
326 to 9,963.16, and the Stock Ex¬ 
change index slipped 1.33 to 774.07. 
Report, Page 31. Leading prices, 
other exchanges. Page 34 

EEC ENERGY consumption is ex¬ 
pected to rise by 1.32 per cent in 
1984, the Drst rise in five years, 
with the overall increase being met 
by a 12 per cent rise in nuclear pow¬ 
er generation, according to official 
forecasts. Page 2 

WEST GERMAN Finance Minister 
Dr Gerhard Stoltenberg praised the 
exchange-rate stability achieved by 
the European Monetary System in 
its five years. Page 20, picture. Page 
2 

ITALIAN Government faces a chal¬ 
lenge today from the opposition 
Communist Party over proposals on 
reducing wage indexation pay¬ 
ments. Page 20 

CZECHOSLOVAKIA plans to spend 
more than 5100m in the West on 
equipment to modernise its vehicle 
industry. Page 6 

OMAN'S gross domestic product 
rose 5 per cent in 1963, despite a 
substantial fall in oil revenue. 
Page 4 

JAPAN is considering reforms to 
liberalise working practice in the 
Tokyo foreign exchange market, 
which would reduce the role of bro¬ 
kers. Page 22 

EASTMAN KODAK said profits fell 
to S563.5m or 53.41 per share in 1983 
from Sl.l6bn or S7.12 per share in 
1982. 
CANADIAN PACIFIC reported 
preliminary consolidated net profits 
of CS143m last year against C$188m 
in 1962. It suffered heavy losses in 
its shipping and iron and steel 
divisions. 

COCA-COLA reported 1983 earn¬ 
ings 11 per cent up at $5583m after 
a fourth-quarter 5124.6m (5121.3m). 
Page 21 

NORSK HYDRO, Norway’s largest 
industrial concern is forecasting 
1983 after-tax profits of NKr l.lSbn 
(5148m), compared with NKr 794m. 
Page a 

UNION BANK of Finland is to 
double share capital to FM 2bn 
(S340m) with a new issue, about 
$40m worth being offered to for¬ 
eign investors. Page 21 

PIRELLI of Brazil profits were 
more than 50 per cent down in 1983 
at S38.6m. Page 21 

MR KONSTANTIN Ustinovich 
Chernenko yesterday swept aside 
his defeat in the leadership struggle 
against Mr Yuri Andropov 15 
months ago to become the sixth 
leader of foe Soviet Union. 

His selection was widely inter¬ 
preted as an interim appointment, 
and he indicated in his acceptance 
speech that he would carry on the 
cautious economic reform policies 
introduced by his predecessor with 
no change in Soviet foreign policy. 

The decision to select Mr Chern¬ 
enko as General Secretary of the 
Communist Party was taken by the 
12-man Politburo and announced by 
Mr Nikolai Tikhonov, Prime Minis¬ 
ter, after unanimous approval by 
the party Central Committee which 
met in special {denary session. 

Mr Chernenko, who at 72 is the 
oldest man ever to become leader of 
the Soviet Union, has spent his en¬ 
tire career working in foe party ap¬ 
paratus, most of the tim*> as a dose 
collaborator and confidant of foe 
late President Leonid Brezhnev. 

In his nomination speech, Mr Ti¬ 
khonov described Mr Chernenko as 
a man who “knew hard peasant la¬ 
bour, service as a soldier, and ev¬ 
eryday activities of a regional party 
committee in foe countryside.” 

In reply, Mr Chernenko praised 
his predecessor and promised "to 

carry on together with you the 
principled policy of our party which 
has been steadily and persistently 
implemented by Yuri Andropov.’* 

After recalling that Mr Andropov 
was head of the party “for a painful¬ 
ly short time," he added: “He passed 
away at the very height of a great 
and tense work aimed at powerfully 
accelerating the development of foe 
national economy; at overcoming 
the difficulties which our country 
encountered at the turn of foe 
eighties." 

He pledged to carry on Mr Andro¬ 
pov's work and indicated that the 
economy and domestic issues would 
be his main concern. 

In the first part of his speech de¬ 
voted to economic and party affairs 
Mr Chernenko indicated that be fa¬ 
voured giving more freedom and in¬ 
itiative to economic managers. He 
called for "a dear distinction be¬ 
tween the functions of party com¬ 
mittees and foe tasks of state and 
economic bodies and the elimina¬ 
tion of duplication in their perfor¬ 
mance." 

The system of economic manage¬ 
ment, indeed “the whole of our eco¬ 
nomic machinery needs a serious 
restructuring," he added. The large 
scale economic experiment for 
broadening the rights and increas¬ 
ing the responsibility of enter¬ 

prises” started by Mr Andropov 
would continue. Mr Chernenko 
said. 

It was only after a lengthy pas¬ 
sage on foe economy and foe role of 
foe party that he ventured into for¬ 
eign policy, an area where he has 
little experience. This appears to in¬ 
dicate that foreign affairs will re¬ 
main largely in the hands of foreign 
policy experts such as Mr Andrei 
Gromyko, Foreign Minister, and 
the military. 

The new leader’s remarks on for¬ 
eign policy reflected conventional 
Soviet positions. He professed loy¬ 
alty to the Leninist principle of 
“peaceful coexistence of states with 
different social systems," added 
that "nowadays, in foe age of nu¬ 
clear weapons and super accurate 
missiles, people need it as never be¬ 
fore." 

But in a thinly veiled barb at foe 
West, be added: “Deplorably, some 
leaders of the capitalist countries, 
to all appearances do not realise or 
wish to realise that" 

He insisted: “We need no military 
superiority “ but went on: “We will 
not permit foe military equilibrium 
that has been achieved to be up¬ 
set... and we will further see to it 
that our country's defence capacity 
be strengthened." 

There was no indication in Mr 

Chernenko’s speech of any change 
in the Soviet position on arms con¬ 
trol talks, currently in suspension 
since the Soviet walkout from the 
intermediate range force (INF) 
talks in Geneva in November and 
subsequent failure to agree a time¬ 
table for resumption of the Strate¬ 
gic Arms Reduction Talks (Start). 

Probing foe new Soviet leader¬ 
ship's position on this and other vi¬ 
tal East-West topics is likely to be a 
prime aim of Western leaders who 
have gathered in Moscow alongside 
leaders from the East for Mr Andro¬ 
pov’s funeral in Red Square today. 

Mr Chernenko’s first duty as the 
new leader will be to read the fu¬ 
neral eulogy to Mr Andropov from 
foe saluting base on the top of Len¬ 
in’s mausoleum. 

Mr Andropov has been lying in 
state in the former Club of foe No¬ 
bility, now Palace of Unions. The 
body was visited again yesterday by 
members of the Politburo, immedi¬ 
ately prior to the announcement of 
Mr Chernenko's selection. 

At 11am today, Mr Andropov's 
coffin will be borne on a gun car¬ 
riage to Red Square before burial in 
a grave alongside other former So¬ 
viet leaders beneath the Kremlin 
walls. 

The leadership struggle begins; 
Editorial comment, Page 18 

THE US. Federal Trade Commis¬ 
sion voted yesterday to approve the 
largest takeover in history, the 
SlO.lbn acquisition of Getty Oil by 
Texaco, foe country's third largest 
oil company. 

The decision, by a four to one ma¬ 
jority of the FTC commissioners, 
was seen on Wall Street as clearing 
the way for similar acquisitions of 
second-line oil companies by the 
largest US. oil concerns. But it was 
noted that the FTC decision is sub¬ 
ject to a number of conditions 
which Texaco must meet and will 
not come into effect until after a 60- 
day period for public comment. 

Only one commissioner, Mr Mi- 
cbael Pertschuk, a former chair¬ 
man of foe FTC and foe only com¬ 
missioner who was not appointed 
during the Reagan Administration, 
opposed the decision, which is in 
line with the recommendations of 
the FTC staff. 

Mr Pertschuk claimed yesterday 
that the approval was “part of a pat¬ 
tern of relatively lax application of 
anti-trust laws by this administra¬ 
tion." 

Perhaps foe most critical element 
of the derision by the FTC is that no 
commissioner, not even Mr Pert¬ 
schuk, directly attacked foe funda¬ 
mental logic of the Texaco-Getty 
merger, which will permit Texaco 
almost to double its US. petroleum 

reserves at a significantly lower 
cost than it could anticipate from its 
own exploration efforts or through 
market purchases. 

FTC staff pointed out yesterday 
that, even with the acquisition of 
Getty's reserves. Texaco’s shore of 
domestic US. production capacity 
would increase only from around 
33 per cent to 63 per cent. Owner¬ 
ship of U.S. production reserves is 
widely spread, they noted with Ex¬ 
xon. the company with the largest 
reserves, controlling only 73 per 
cent The second largest the British 
Petroleum subsidiary' Standard Oil 
of Ohio (Sohio) controls 6.8 per cent 

The commission has imposed 
conditions on Texaco, particularly 
over foe ownership of some retail 
service stations and refineries and 
the requirement lu continue to sup¬ 
ply Getty customers in California at 
controlled prices. 

The FTC refused to be drawn on 
foe implications of the decision for 
oil industry mergers, saying only 
that other companies will have to 
decide whether foe potential con¬ 
straints they will have to accept as 
foe price of buying other companies 
and their oil reserves will be worth 
foe potential limitations to which 
they, like Texaco, might have to 
submit 

Continued on Page 20 

Bush ‘to stress moves for peace’ 
BY REGINALD DALE, US. EDITOR, IN WASHINGTON 

THE WHITE HOUSE said yester¬ 
day that it would welcome a meet¬ 
ing between Mr Konstantin Chern¬ 
enko. the new Soviet leader, and 
Vice-President George Bush, who is 
to lead foe US. delegation at to¬ 
day’s funeral of Mr Yuri Andropov. 

Mr Bush would “stress our com¬ 
mitment to peace and, in particular, 
to the search for mutually accept¬ 
able agreements in his discussions 
in Moscow,” said foe White House. 

Most Washington officials and 
Soviet analysts, however, believe 
that there is little chance of an im¬ 
mediate breakthrough in U.S-So¬ 
viet relations following foe change 
of leadership in Moscow. It is still 
not clear how actively President 
Ronald Reagan will seek a summit 
meeting with Mr Chernenko before 
November’s US. elections, or 
whether Mr Chernenko would 
agree to such a meeting. 

The US. Administration believes 
that Mr Chernenko, who may be no 
more than an interim leader, will 

still need several months to solidify 
his position. He is regarded as “cau¬ 
tious and conservative” in Washing¬ 
ton, and likely to continue to follow 
the basic policy objectives of his 
predecessors, Mr Leonid Brezhnev 
and Mr Andropov. 

Washington is likely to continue 
foe conciliatory tone adopted by Mr 
Reagan in recent weeks, without of¬ 
fering major new concessions to 
Moscow. “We invite the new leaders 
of the Soviet Union to work with us 
in establishing a basis for greater 
understanding and constructive co¬ 
operation," the White House said. 

With the U.S. elections less than 
nine months away, Mr Reagan is 
anxious to refute his opponents’ 
charges that he is a cold warrior 
and a warmonger. More immediate¬ 
ly. he is also hoping that events in 
Moscow following Mr Andropov's 
death will distract attention from 
last week’s outcry over his con¬ 
troversial policy in Lebanon. 

Some senior officials believe that 

Mr Reagan wants a summit meet¬ 
ing later in the year, even if it is 
only a “get-acquainted” session, but 
that be does not want to appear too 
eager in public. There is a strong 
body of opinion in Washington that 
thinks that Mr Chernenko and his 
colleagues will do nothing to facili¬ 
tate Mr Reagan's re-election. 

The official US. position on a 
summit has not been changed by 
Mr Andropov's death. It is that a 
summit is only desirable if well-pre¬ 
pared and it lead to “substantive” 
results, not just an exchange of 
views. 

Mr Reagan's domestic political 
aides, however, are likely to press 
more strongly for a summit than 
his foreign policy advisers. Mr Rea¬ 
gan has already come under strong 
attack from foe Democrats as the 
first US. President since Herbert 
Hoover in foe early 1930’s not to 
have met his Soviet counterpart 

Mr Harold Brown, US. Defence 
Secretary under President Jimmy 

Carter, yesterday said that the 
same committee had been govern¬ 
ing the Soviet Union since 1978 and 
was still in charge. Mr Chernenko 
did not have much freedom of ac¬ 
tion, he said. 

Mr Zbigniew Brzezmsld, Mr Car¬ 
ter’s national security adviser, said 
that Mr Chernenko had struck him 
as “a very cautious bureaucrat, very 
deferential to Brezhnev, not force¬ 
ful, not dynamic." 

James Buchan adds from Bonn: 
Herr Volker Rube, a foreign policy 
expert in Chancellor Helmut Kohl’s 
Christian Democrat (CDU) party in 
Bonn, yesterday greeted the nam¬ 
ing of Mr Chernenko as Soviet par¬ 
ty general secretary as a “gratify- 
ingly quick solution to the leader¬ 
ship question in the Kremlin.” 

Herr Riihe, who is deputy chair¬ 
man of the Chancellor’s parlia¬ 
mentary party, also gave vent to a 
worry that has been troubling west- 

Continued on Page 20 

Ford recovers with 
record $1.8bn profit 
BY TERRY DODSWORTH IN NEW YORK 

FORD MOTOR of the US. easily 
broke its record annual earnings 
figure last year as it swung back in¬ 
to profit after three years of heavy 
losses. 

Net income amounted to SlJffbn, 
or 51039 a share, against 5658m or 
$5.46 in 1982, as sales jumped by al¬ 
most 20 per cent from 537.1m to 
544.5b n. 

The tumround in foe final quar¬ 
ter amounted to a little more than 
Slbn. as net profits soared to $781m, 
or $439 a share, from a loss of 
5236m, or $130. 

Ford’s previous record earnings 
were achieved in 1977, when it 
made $137bn net on sales of 
S373bn. It plunged to losses of 
$l-5bn in 1980, and since then has 
run up an aggregate deficit of 
$3.3bn. 

Mr Philip Caldwell, Ford chair¬ 
man, said yesterday that the im¬ 

provement had been made possible 
by a “combination of higher indus¬ 
try sales, foe strong reception of 
our new cars and trucks, and the 
cumulative effect of productivity 
improvement and restructuring ac¬ 
tions.” 

The improved earnings had also 
enabled Ford to strengthen its bal¬ 
ance sheet substantially. Sharehol¬ 
ders* funds increased by S1.5bn to 
$7.5bn, while worldwide debt was 
reduced by nearly Slbn to S3.7bn, 
and cash balances increased by 
Sl.Bbn to S32bn. 

Ford’s overseas activities, which 
buoyed it up during the US. reces¬ 
sion, registered a decline last year 
as profits fell from 5460m to S35im. 

The company blamed foe decline 
on adverse foreign exchange effects 
in Europe and Latin America, high- 

Continued on Page 20 

Troubled British shipyard hit 
by new threat to cancel rig 
BY MARK MEREDITH, SCOTTISH CORRESPONDENT, IN EDINBURGH 

PROBLEMS surrounding the fu¬ 
ture of Scott Lithgow. foe UK state- 
owned shipyard on foe Lower Clyde 
in Scotland, deepened yesterday 
when British Petroleum (BP) told 
British Shipbuilders that it would 
cancel a CflOm order for a nearly 
completed semi-submersible drill¬ 
ing rig unless the contract could be 
renegotiated. 

The yard is already threatened 
with closure unless moves to sell it 
to foe private sector are successful, 
after Britoil’s cancellation of an 
£80m rig order in December. 

Three companies are interested 
in the yard. They are Trafalgar 
house, the property and shipping 
group, foe UK arm of Bechtel the 
US. international engineering con¬ 
cern, and Howard Doris, an Anglo- 
French company which operates an 
offshore fabrication yard in foe 
Scottish Highlands. 

A BP official said last night that 
the rig was nearly a year behind its 
contracted delivery date of Febru¬ 
ary 28,1983. "We still have no clear 
and convincing date when it will be 
delivered,” he added. 

At the end of December it said 
that delivery could be by March this 

year. The latest date offered by 
Scott Lithgow is April 18. But BP 
said that that date was unrealistic. 
It estimated that foe rig, now 95 per 
cent complete, would be unlikely to 
be ready before mid-year. 

BP said that if the offer to rene¬ 
gotiate was rejected, the oil compa¬ 
ny would cancel the order as soon 
as possible. Mr Graham Day, Brit¬ 
ish Shipbuilder’s chairman, refused 
repeatedly to renegotiate the Britoil 
contract which was two years be¬ 
hind schedule - a position which led 
to Britoil’s cancellation. 

A BP official said that although 
foe cost of the rig was £60m, the 
cost of the delays had forced the 
company to reschedule its North 
Sea drilling programme. It had to 
hire additional drilling capacity. 

A sister rig was ordered about the 
same time in 1980 from the Hyun¬ 
dai yard in South Korea and bad 
been completed in 18 months. It 
was already operating in foe North 
Sea. 

“Maximum assured compensa¬ 
tion amounts to £2.9m but our 
losses amount to many millions of 
pounds more than that," he said. It 
did not want to frustrate the pro¬ 

posed survival proposals for Scott 
Lithgow. “We have taken every sen¬ 
sible step to avoid cancellation." 

The delays in foe BP order had 
meant that the warranty had run 
out on some of the equipment, and 
the condition of other equipment 
bad deteriorated while awaiting 
commissioning. 

A new owner of Scott Lithgow 
must not only satisfy Britoil that it 
can take over the one-third complet¬ 
ed semi-submersible rig, but must 
also work out with British Ship¬ 
builders bow the BP order as well 
as an order for the Royal Navy can 
be completed. 

The BP rig is already floating at 
foe dockside while undergoing fit¬ 
ting and the Navy's seabed opera¬ 
tions vessel is also very dose to 
completion. 

British Shipbuilders has been 
trying to negotiate extra time on 
foe BP contract 

Later today, Bechtel representa¬ 
tives meet Britoil for their first for¬ 
mal meeting to discuss how the en¬ 
gineering firm would complete the 
order. Howard Doris representa¬ 
tives meet Britoil later in foe week. 
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EUROPEAN NEWS X'' 

NUCLEAR POWER WILL MEET FIRST INCREASE IN DEMAND FOR FIVE YEARS Poland 

EEC energy consumption to rise j |*^T 
BY PAUL CHEESERIGHT IN BRUSSELS 

ENERGY CONSUMPTION in tire 
EEC is expected to rise 1.32 per cent 
in 1984. the first increase for five 
years, the European Commission 
said yesterday- 

The overall increase in demand 
will be met by a rise in nuclear pow¬ 
er generation of some 12 per cent, 
according to the Commission's pre¬ 
diction. Natural gas consumption 
will probably be slightly higher, but 
solid fuel use will be slightly lower 
than in 1983. 

Oil demand is expected to remain 
broadly the same, consolidating the 
trend which has emerged since the 
first oil shock of 1973: the attempts 
to reduce dependence on imported 
supplies. By the end of last year. 

the figures show, EEC dependence 
on imported oil bad been reduced to 
32 per cent of total energy require¬ 
ments. compared with 62 per cent a 
decade before. 

This reduced dependence has 
taken place in recent years against 
the background of lower prices, but 
unofficial estimates show that for 
the EEC the effect in terms of cost 
has been less marked than for the 
UJS. 

This is because of the strength of 
the dollar, which has reduced ener¬ 
gy costs for the U.S. - oil prices be¬ 
ing quoted in dollars - relative to 
European currencies. 

The expected rise in energy con¬ 
sumption comes as the EEC econ¬ 

omies begin to pick up again after 
the recession. The Commission pre¬ 
dictions are based on an expected 
growth rate of 1.75 per cent, but this 
might prove to be understated. 
Lately, growth figures have been 
revised upwards. 

Energy consumption has been de¬ 
clining for four years, but this trend 
flattened out last year when the fall 
overall was slightly more than 1 per 
cent. But by the end of last year en¬ 
ergy consumption was running 11 
per cent less than in 1979. 

The fall in oil consumption has 
been particularly marked, far high¬ 
er than the global figure. It fell by 
about 4.6 per cent last year and is 
now 27 per cent lower than in 1973. 

To some extent, the fall in im¬ 
ports hds been taken up by domes¬ 
tic Community production, of which 
by far the largest share comes from 
the UK. EEC oil production rose by 
10 per cent last year. 

Overall, the Commission is ex¬ 
pecting EEC energy production to 
rise this year, but by less than in 
previous years, leaving little change 
to the net import reliance for ener¬ 
gy. 

General Community policy has 
been to reduce dependence on im¬ 
ported oil, but in Brussels there are 
fears that the znove towards this 
could slow in the face of lower 
prices. 

national 
elections 

Ultimatum on 
fees for 
Malta schools 
By Godfrey Grima in Valletta 

PRIVATE SCHOOLS in Malta have 
been given two weeks to declare 
whether they will offer free educa¬ 
tion next year. At the same time 
some 700 teachers employed by 
those schools must decide by Febru¬ 
ary 24 whether they will work for 
the Government if their institutions 
are taken over by the authorities. 

This development, disclosed yes¬ 
terday by Dr Carmelo Mifsud Bon- 
nid. Deputy Prime Minister, 
heightens the issue in which the 
Government of Mr Dorn Min toff, 
Prime Minister, wants private 
schools, most of which are run by 
religious orders, to turn themselves 
into free education institutions. Pri¬ 
vate schools, which last year made 
an aggregate loss of ME5QO.OOO 
(5552,000), say the proposal is not 
feasible and claim the Government 
wants to shut them down. 

Norwegians criticised over 
North Sea supply vessels 
BY PETER BRUCE IN LONDON 

NORWEGIAN offshore supply ves¬ 
sel operators are using surplus ton¬ 
nage in the UK sector of the North 
Sea, the General Coundl of British 
Shipping (GCBS) claimed yester¬ 
day. The GCBS said charter rates 
had fallen sharply and warned that 
future UK investment in offshore 
supply vessels was in jeopardy. 

The Council was commenting on 
a report it commissioned from ac¬ 
countants Arthur Andersen, which 
found that a combination of Norwe¬ 
gian tax incentives and generous 
shipbuilding credit terms were 
making it difficult for British opera¬ 
tors to compete. 

The report singled out the so- 
called KS scheme, under which 
Norwegian operators are able to off¬ 
set more than 70 per cent of their 
investment in new tonnage against 
income. In addition, Norwegian 

shipbuilding credit terms run to 12 
years with a moratorium of three 
years on repayment Equivalent UK 
credit tines run to only eight years, 
with no moratorium. 

Arthur Andersen says that a Nor¬ 
wegian anchor-handler of 9,000 
brake horse power, financed under 
the KS scheme and built on more 
favourable credit terms, is poten¬ 
tially far more profitable than a 
competing UK vessel of 7,000 bhp. 
Given current flat charter rates 
which have halved in the past 12 
months, platform and rig operators 
tend to favour the bigger ships in 
the North Sea. 

Mr Peter Wordie, chairman of the 
GCBS Offshore Section, noted that 
even in conditions of oversupply, 
Norwegian operators were achiev¬ 
ing higher utilisation rates than the 
British. 

The report underlines how des¬ 
perately serious the position in the 
North Sea has become for British 
owners," he said. “Furthermore, it 
is generally accepted that with 
widespread protectionism else¬ 
where, the export of supply ship 
services is heavily dependent on a 
strong and secure home market. 
There must consequently be a real 
danger that existing, let alone fu¬ 
ture, British investment in supply 
vessels will be withdrawn." 

There are signs, however, that 
the many private Norwegian inves¬ 
tors who have put money into KS 
supply vessels have themselves fall¬ 
en victim to the oversupply. Accord¬ 
ing to some reports, several have 
been forced to fop up their original 
investment as vessels are unable to 
find work and now tie idle. 

WARSAW — The Polish 
Parliament yesterday post¬ 
poned national elections 
which the authorities fear 
could be used to protest 

against the suppression of the 
Solidarity union movement. 

The 46(Lrn«nher Sejm, 
which was to end its term on 
March 23. voted fay 383 In 
favour with four abstentions 
on an extension at least until 
the end of 1984. Parliamentary 
elections, normally held 
every four years, last fell In 
March 1980, four months 
before Solidarity was born in 
a wave of strikes. 

Legislators also approved a 
new voting system, which will 
be used for the first time in 
the local government elec¬ 
tions due to take place in the 
spring. 

There were no votes against 
either measure, though they 
have been criticised as un¬ 
democratic by some members 
of Parliament and under¬ 
ground leaders of Solidarity. 

The latter said the new 
voting procedures had been 

, drawn up in such a way as to 
' eatnre that the preferred 
candidates of the Communist 
authorities and their allies 
would he elected. 

The names of candidates 
favoured by the authorities 
will top voting lists and will 
have to be del ted by voters 
who want to show a prefernce 
for another candidate. Ballot 
papers need not be marked 
and such votes go auto¬ 
matically to the candidate at 
the head of the list. The vast 
majority of Poles cast un¬ 
marked ballots. 

Solidarity spokesmen have 
urged people to boycott the 
elections. Bnt it would have 
only a temporary effect. 
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Cathay Pacinc 
will fly from 
Frankfurt to 

flirt to 
Flights depart at 13.45 every Wednesday, Friday 

and Sunday calling at Abu Dhabi 
With unrivalled in-flight service, roomy seats 

and excellent cuismeyou wul arrive fully refreshed and 
ready for work 

What else would you expect from the carrier 
that has been -voted "Best Airline to the Far East” two 
years running? 

every Tuesday, Thursday and Saturday at 2230 hours. 
Our new service will be operated in conjunction 

with Lufthansa, offering you, the modem Marco Polo, 
8 flights a week from Frankfurt to the business centre 
of the East 

Rrr further detailscontact Cathay Pacific Airways 
Ltd, Feuerbachstrasse 26,6000 Frankfiart/Main L 
Tel: 0611/720900. "ExecutiveTravel Magazine Survey 

FOR TI IE MODERN MA RCO PQLO. 
gathav pacific. 

The Swire Group S 
ABU DHABI AUCKLAND BAHRAIN BANGKOK BOMBAY BRISBANE DUBAI FUKUOKA HONG KONG JAKARTA KOTA KINABALU KUALA LUMPUR LONDON MANILA 
MELBOURNE OSAKA PENANG PERTH PORT MORESBY SEOUL SHANGHAI SINGAPORE SYDNEY TRIPS TOKYO TftNCQUVER ^ 

flstdaf AOMOOtt 

Or Gerhard Stoftenberg, West German Finance Minister (right), 
with Mr Alan Hare, chairman of the Financial Times, at a dinner 
last night in Frankfurt to mark the fifth anniversary of the print¬ 
ing in Germany of the FTs international edition. 

General strike called In 
Spain’s Vigo region today 

BY DAVID WHITE IN MADRID 

A GENERAL strike called for 
today in the Vigo region of 
north-west Spain, an unemploy¬ 
ment black spot, is the latest in 
what threatens to be a growing 
series of protests against the 
Socialist Government's indus¬ 
trial and pay policies. 

Some Socialist politicians are 
beginning to become seriously 
concerned about the coincidence 
of labour campaigns over indus¬ 
trial restructuring—as in today's 
strike — over 1984 wage in¬ 
creases, and over the conditions 
of unemployed farm workers in 
the south. 

Since the beginning of the 
month, Spain has already seen 
a 24-hour strike by the Com¬ 
munist Workers' Commissions 
union in different parts of the 
country affected by Industrial 
cutbacks, a broadly-backed 
strike in the Basque region 
against plans for the special 

steels sector, and clashes in 
Madrid between police and pro¬ 
testers from the threatened 
Sagnnto steelworks. 

The Workers’ Commissions 
plan to step up pressure in the 
public sector, where the Govern¬ 
ment is aiming to keep wage 
increases down to 6.5 per cent, 
by meetings and protests to¬ 
morrow In all nationalised com¬ 
panies. 

A campaign of go-slows and 
stoppages at the state airline, 
Iberia, is planned from next 
week, followed the week after 
by strikes in the state rail net¬ 
work. 

Other recent strikes range 
from those of municipal 
workers in Barcelona to hotel 
employees in Tenerife. Accord¬ 
ing to the CEOE employers' 
federation, the number of hours 
lost in strikes rose by some 
30 per cent last year. 

Turkey in 
nuclear 
conference 

■' 1,4 

of 
By Andrians ferotfacoanu 
In Athens 

TALKS IN Athens about creating a 
nuclear-free zone in the Balkans re¬ 
sumed yesterday with tire foil parti¬ 
cipation of Turkey. The folks, orga¬ 
nised by the Phpandreou Govern¬ 
ment, arc also attended by Greece, 
Bulgaria, Romania and Yugoslavia. 

The first round of tire Balkan con¬ 
ference in January failed to get off 
the ground because Turkey at¬ 
tended only as an observer, claim¬ 
ing tack of preparation. Yesterday’s 
sessions which will end on Friday, 
therefore provided the first oppor¬ 
tunity lor substantial discussions. 

But the chances of an agreement 
to make the Balkans nuclear free 
are remote. Turkish officials say 
privately that Ankara has little in¬ 
tention of seriously considering the 
removal of US. nuclear weapons in¬ 
stalled on its soil. The price of full 
Turkish participation in the confer¬ 
ence has been the removal of the 
denuclearisation issue from the top 
of tire agenda, to favour of anodyne 
discussions on Balkan co-operation 
in the technical, educational and 
trade fields. Denuclearisation win 
be discussed only as a parallel is¬ 
sue. 

Honecker and 
Kohl hold talks 
MOSCOW - Chancellor Helmut 
Kohl of West Germany and Herr 
Erich Honecker, East Germany’s 
leader, mot for the first time m 
Moscow yesterday and had one 
hour of talks, then dinner. 

The two German leaders were to 
have met last autumn in West Ger¬ 
many, but Herr Honecker cancelled 
a visit after East-West German acri¬ 
mony over West German allega¬ 
tions that two West Germans had 
died after being detained by East 
German border guards. AP 
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David Marsh reports on the OECD conference onjobs 

ployment: to intervene 
or not to intervene 

" UNDERNEATH all the 
rhetoric, there was more agree* 
meet than expected.” That was 
how one senior delegate at last 
week’s OECD conference on 
jobs summed up the outcome 
of three days of talks between 
ministers, trade unionists and 
employers on ways of reducing 
unemployment in the West 

The outcome of such a meet¬ 
ing of delegates from 24 
countries, devoted to complex 
discussions on the impact on 
jobs of labour market changes, 
new technology, international 
trade links and cuts in working 
hours, can at best be vague. 
The results, however, are being 
fed into this week’s wider 
OECD ministerial meeting; 
which started yesterday and is 
intended to come up with ideas 
for improving non-infiationary 
growth throughout indus¬ 
trialised countries. 

“ Over the past 10 years, the 
U.S. has created 13m jobs. Hie 
EEC has lost 4m," M Jacques 
Del ore, the French Finance 
Minister, told the conference 
bluntly. “We admit it—Europe 
has not performed well. We 
are aware of our rigidities and 
our difficulties." 

Behind the Delors confession 
was an attempt to bridge the 
gap between opposing ideo¬ 
logical arguments on job 
creation which cleave Western 
governments into two separate 
camps. The UX with Britain 
and to some extent West 
Germany, last week placed 
stress on the merits of propa¬ 
gating “ dynamic ” economies 
through deregulation, easing 
administrative - financial 
burdens on companies and 
allowing wages to move more 
freely in response to market 
forces. 

Other countries, led by 
France, Sweden, the Nether¬ 
lands, and Australia which 
place more stress on demand 
management and consensus 
with unions, pleaded for a less 
black-and-white approach. Mr 
John Dawkins, the Australian 
Finance Minister, who is report¬ 
ing on the conference to this 
week's OECD ministerial 
gathering, said that labour 
markets would never become 
as supple as markets for com¬ 
modities u because they are 
comprised of people." 

Practically all governments 
agree that greater . labour 
market flexibility, coupled with 
specific measures to boost com¬ 
pany investment would make a 
vital contribution to reducing 
unemployment 

But delegates like Mr Dawkins 
argued that labour flexibility 

can be improved not simply 
by measures to allow wages to 
move flexibly downwards (“pric¬ 
ing people into Jobs "—predict¬ 
ably opposed by trade unions 
at the conference) but also by 
a series of other steps. 

These included increased 
mobility allowances to allow 
displaced workers to move to 
new jobs, business start-up in¬ 
centives and market-orientated 
training programmes launched 
by governments in close concert 
with employers. 

Sir Douglas Wass, the retired 
Permanent Secretary at the 
UK Treasury, who summed up 
last week’s discussions and will 

Practically all govern¬ 
ments agree that 
greater labour market 
flexibility, coupled with 
specific measures to 
boost company invest¬ 
ment, would make a 
vital contribution to 
reducing unemployment 

also report to this week’s 
OECD meeting, pointed out— 
like M Delore—that public 
sector demand policies could 
not be neglected in job creation 
strategies. 

In summing up, Sir 
Douglas said that wage re¬ 
straint, by improving com¬ 
panies’ costs, might improve 
investment. But for this to 
translate into more jobs, other 
public spending measures were 
needed. This was the same 
point as made by M Delors. 

The French Finance Minister 
agreed the necessity of cutting 
corporate charges and lowering 
government intervention. Bat, 
pointing to the need for infra¬ 
structure investments in decay¬ 
ing towns for instance, he said 
at was “an illusion” to expect 
growth to return without the 
state taking some pant fin the 
process. 

Many delegates argued that, 
in spsteaf its rhetoric, die UJL 
Government, through ks bud¬ 
getary expansion, to fact was fol¬ 
lowing straightforward Keyne¬ 
sian demand-led reflation. This 
point is certain to be repeated 
at HUB week's meeting. 

Sir Douglas turned the tables 
on Che non-interventionists by 
pointing out that too much 
wage flexibility could in some 
cases impede economic adjust¬ 
ment. If wages fell too low tan 
some industries doing badly, he 
said this could actually keep 

inefficient companies from 
making efforts to adapt in line 
with market forces. 

One of the most controversial 
papers submitted to the con¬ 
ference was from Mr Frank 
Doyle, senior vice-president at 
General Electric of the U-S. IDs 
remarks suggesting that high 
payroll taxes and social 
security benefits contributed to 
unemployment drew fire from 
Mr Ivor Blchard, the EEC 
Employment Commissioner, 
who argued that people were 
out of work not because dole 
pay was too high, but because 
demand was too low. 

In fact the Doyle paper 
argued that governments had a 
clear role to ptay in job cre¬ 
ation, but that measures should 
be more market-oriented. For 
instance the paper suggested 
governments should strengthen 
the part of unemployment 
assistance devoted to training 
and redeployment. Too much 
reHance on simply maintaining 
incomes could Impede people's 
efforts to move on their own 
into new jobs. 

Business and trade union 
representatives at the conference 
were attending an OECD inter- 
government meeting for the first 
time. One of the. most positive 
features of the gathering was 
their effort- to discover common 
ground, for instance on the use¬ 
fulness of government business 
Incentives more tailored to com¬ 
panies’ needs. 

Both unions and business 
representatives refused to enter 
into polemics over the question 
of wage restraint, end indicated 
willingness to continue dialogue 
at future OECD meetings. 

There was also some common 
ground on the thorny question of 
-working time cuts. Delegates 
agreed that reductions in work¬ 
ing hours would be counterpro¬ 
ductive if they simply added to 
corporate costs. But it was 
accepted that cuts fit working I 
time were, and always had been, 
an inevitable consequence of 
productivity improvements, and 
es such would continue. 

Significantly, underlining the 
general search tfor flexible 
measures to curb the jobless 
rate, delegates gave greater 
support to reversible measures 
on working time, such as in¬ 
creases in part-time employ¬ 
ment, than to more thoroughgo¬ 
ing cuts in weekly working hours. 
In particular German officials, 
who are currently battling with 
the unions on this subject 
stressed that cuts in weekly 
working hours would be harder 
to reverse tater. 

Greek private sector pay accord 
BY ANDRSANA RODIACONOU IN ATHENS 

GREEK TRADE unions and 
private sector employers have 
reached « collective pay agree>- 
ment for Jhis year after workers 
were persuaded by the Labour 
Ministry not to insist on the 
obligatory linking of wages to 
the inflation rate. The Socialist 
Government has Introduced 
automatic todes-linldng in the 
public sector. 

The General Confederation of 
Greek Workers, representing 
unions nationwide, also 
abandoned a demand for the 
extension of a five-day 40-hour 

working week to all commercial 
sectors. 
Qga aq ETAONI ETAOIN INP 

In return, the employers have 
agreed to increase pay in line 
with the annual inflation rate. 
This is currently running at 
about 20 per cent. There will 
be an immediate 10.7 per cent 
rise in the minimum daily wage 
and monthly salary rates, to 
Dr 1,202 (£&28) and Dr 27,012 
(£18328) respectively. Two 
subsequent increases to match 
the rise In the price index will 
follow in May and September. 

Working minors’ pay is also 
to go up from 85 per cent to 75 
per cent of the minimum wage 
In the first year of employment: 
to % per cent in the second 
year; and 95 per cent in the 
third. Maternity leave has been 
extended from 12 weeks to 14, 
and a special bonus has been 
introduced for workers with 
more than three children or 
with a retired spouse. 

The Government’s mediation 
was widely seen as a bid to Im¬ 
prove the Socialists’ troubled 
relations with the private sector. 

CASTLEMEAD 
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EEC gets push back on the rails 
split again 
over cuts 
By Writer Sib in Amsterdam 

LESS THAN three months 
after its hard won victory 
over the trade onions on cuts 
In public sector pay, the 
Dutch cabinet Is divided 
about what farther savings 
should be made this year. 

The majority Christian 
Democrat faction in the co¬ 
alition Government believes 
that there is now room for 
flexibUlty. Where Intended 
welfare redactions are seen 
to be either unworkable or 
■—as in the case of the handi¬ 
capped—unnecessarily harsh, 
the Christian Democrats 
favour leniency. 

The more right-wing 
Liberals, however, believe 
that the cabinet must stick 
firmly to its policy of reduc¬ 
ing public expenditure at 
every opportunity. 

Argument on the Issue is 
said to be Intense. Both sides 
recognise that the subject is 
era rial for the Government’s 
linage and for Its central 
economic strategy of balanc¬ 
ing the books. 

Normally, such internal 
wrangling within the coalition 
would be regarded by those 
involved as little more than 
an irritant Bat sinee the 
cabinet also faces a difficult 
time this summer on the 
question of deploying U.S. 
cruise missiles in the Nether¬ 
lands, every new fissure in its 
structure is carefully 
assessed. 

Two Christian Democrat 
MPs have so far quit the 
party over the cruise issue, 
and a further five have 
indicated they will vote 
against any decision to 
deploy. Another handful of 
defectors would be enough 
to tip the scales in favour of 
the largely anti-cralse opposi¬ 
tion. thus precipitating a 
general election. 

SY JOHN WYLES IN BRUSSELS 

THE DISSATISFACTION with 
the working of the European 
Community's institutions — 
expressed in differing ways 
last week by both President 
Francois Mitterrand of France 
and EEC business organisations 
—reaches something of a 
climax in the European Parlia¬ 
ment today. 

While others have been 
arguing that the defects can 
be remedied by a bit of insti¬ 
tutional tinkering or a new 
current of political will, the 
Parliament wants something 
altogether more radical. This 
evening, a majority of its mem¬ 
bers present in Strasbourg will 
adopt a proposed “ Treaty 
establishing the European 
Union " which seeks to boost 
the powers of the Parliament 
and the Commission at the 
expense of member govern¬ 
ments. 

It is, in other words, an 
attempt to put the Community 
back on the rails towards 
supranational ism. The original 
ideals of its founding fathers 
have been betrayed, say the 
moving spirits behind the 
initiative, by a decadent and 
flourishing resurgence of 
nationalism. The Community 
has become an intergovernmen¬ 
tal organisation and, as such, 
can never establish “Europe” 

nationalised under Communist 
pressure following the 1974 
revolution, was opened again to 
private capital last weekend 
with the publication of a long- 
awaited law regulating the 
establishment of foreign mid 
domestic private banks. 

The law sets the minimum 
capital requirement for a new 
bank at Es 1.5bn (£7.Sm), the 
full sum to he brought into 
Portugal at the outset No 
indication is given of facilities 
to hedge capital loss against the 
devaluation of the escudo. 

as a functioning, economic, 
social and political force. Its 
supporters say that only a new 
treaty can save the EEC from 
the damaging and ultimately 
trivial internecine battles such 
as exist over the common agri¬ 
cultural policy and the British 
budget problem. 

Uniee, the federation of EEC 
business organisations whose 
own internal workings were 
a mirror of the Community’s 
difficulties, only last week made 
a fresh call for majority voting 
as an “ essential condition for 
getting the Community moving 
again.” 

Another “ live issue ’’ 
addressed by the draft treaty is 
what should be the proper role 
for the European Council—the 
thrice yearly summit meetings 
of heads of government. Created 
in 1974, the Council is a 
political creation without 
powers and procedures set 
down by the Treaty of Rome. 

This is said to be one of the 
prime weaknesses. Its agenda 

■and proceedings are often 
haphazardly prepared and 
executed, and its decisions 
very imperfectly applied. 

Last Tuesday, President 
Mitterrand, the current presi¬ 
dent of the European Council, 
revealed his own frustrations at 
its lock of effectiveness in a 

The exact terms on which 
private bonks may be set up in 
Portugal remains unclear, 
however, because the law defers 
to the Bank of Portugal the 
definition of rules governing 
important operational pro¬ 
cedures, including liquidity, 
solvency and the credit plat¬ 
forms. 

Foreign bankers anxious to 
learn the capital-loan and 
capital-deposit gearing ratios 
established for the new banks 
will also have to wait fo regu¬ 
lations to be established later by 

In a bid to avert the one 

speech to the Hague. His solu¬ 
tion was to support Chancellor 
Helmut Kohl's proposal for a 
special secretariat to serve the 
Council to ensure that its deci¬ 
sions are not subsequently 
frustrated by bureaucratic 
timidity and conservatism. 

The par! ism eatery draft 
would establish the European 
Council as the EEC's political 
control room and overall 
source of direction. 

The draft treaty is a political 
statement and not a blueprint 
which puts the Community in 
imminent danger of funda¬ 
mental change. Governments 
are not even obliged to take 
much notice of it although it 
is to be submitted to national 
parliaments for ratification. 

An unknown number of 
MEPS do intend to feature the 
draft treaty strongly In their 
campaigns for the June elec¬ 
tions to the Parliament. For 
the real evangelicals, it repre¬ 
sents a thoughtful and 
practical slipway down which 
to relaunch the Community 
with real appeal to the voters. 

But its actual relevance is 
more likely to derive from the 
way it feeds into the growing 
debate over how to mike the 
Community more effective — 
or rather, how to rescue it 

family domination of a bank 
that existed before the revolu¬ 
tion and partly provoked the 
nationalisation of the sector, the 
law establishes that no single 
group may own more than one- 
fifth of the capital of a locally- 
incorporated bank. This may 
be increased to one-third sub¬ 
ject to government approval. 

International bankers in 
Lisbon believe that by deferring 
final definition of the new law 
to the central bank, the Portu¬ 
guese Government is aiming to 
limit to four or five the number 
of foreign banks opening 

from impotence and disarray. 
It takes a very dear stand, for 
example, in favouring the with¬ 
drawal of the right of any 
government to veto an agree¬ 
ment which strikes at vital 
national interests. 

The Treaty of Rome clearly 
envisaged decision - taking 
based on majority voting in 
the Council of Ministers. But 
its attainment has been 
frustrated by the celebrated 
Luxembourg compromise and 
the consequent search for 
unanimity is held to be the 
greatest obstacle to policy 
development. 

It would also clearly allow 
the European Council to estab¬ 
lish security and defence 
policies for the Community, if 
it so wished. Since these are 
largely outside the scope of the 
current treaty, countries such as 
Ireland (because of its neutral 
status) and Denmark (for poli¬ 
tical reason?) have been able 
to keep the security genie shut 
inside its lamp. 

But as M Mitterrand claimed 
last week, there is a growing 
demand for Greater European 
co-operation on security. In 
this, as in other ways, the draft 
treaty adopted by the Parlia¬ 
ment today gives some expres¬ 
sion to popular demands for a 
more effective Community. 

branches here. It is also thought 
that the number of applications 
will be restricted because of 
the high capital requirement 
and the lack of flexibility 
allowed for its import. 

These provisions will force 
foreign banks setting up in 
Portugal to grow at an un¬ 
desirably fast rate to ensure an 
adequate return on their 
capital, bankers said. It is 
thought that this rapid expan¬ 
sion could have detrimental 
effects on the Government's 
attempt to control the economy 
and limit monetary growth. 

Portugal sets out terms for foreign banks 
BY OUR LISBON CORRESPONDENT 

PORTUGAL'S banking sector. 
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Beirut gripped by political deadlock; I in 
BY PATRICK COCKBURN IN BEIRUT . HI 

THERE WAS political deadlock 
in Lebanon yesterday after 
President Amin Geraayel's 
reiteration on Sunday that 
be will not resign. He hopes 
to form a new Government and 
is confident that President 
Reagan will continue to sup¬ 
port him. 

Fighting died away in and 
around the Lebanese capital on 
Monday because of thunder¬ 
storms. Torrential rain kept 
gunmen huddled in bunkers 
and turned the streets of the 
capital, which has few drains, 
into muddy brown water 
courses. 

The Moslem opposition to 
President Gemayet would 
clearly like to get rid of him 
bat do not wish ta press the 
matter at the moment. They 
also want to prevent the 

Christian community uniting 
behind him. 

*' At the moment we are 
militarily stronger," said a 
Druze spokesman yesterday. 
" Gem ay el controls only the 
square-kilometre around the 
presidential palace." The Druze 
said he had little confidence 
that the President would accede 
to opposition demands for the 
abrogation of the May 17 agree¬ 
ment with Israel, which effec¬ 
tively allows Israeli forces to 
remain in the country until all 
foreign troops arc withdrawn, 
notably the Syrians. 

The significance for the 
opposition of the annulment of 
the agreement with Israel, which 
has always been a dead letter, 
is that it would be a symbol that 
the Government had ceased to 
hope that it would be rescued 

by either the U.S. or Israel. The 
opposition believes that Presi¬ 
dent Gemayel still wants the 
U.S. to change the military- 
balance on the ground despite 
the announcement of the with¬ 
drawal of U.S. marines to the 
Sixth Fleet. 

If the political deadlock con¬ 
tinues the militias which took 
West Beirut last week will be 
tempted to step up their attacks. 
The Syrians have also said that 
they will respond to any further 
bombardment of Syrian held 
territory in Lebanon if the New 
Jersey or other naval vessels 
open fire again. 

Diplomats believe that the 
U_S. appears to be soEtening its 
attitude to changes in the May 
17 agreement and towards UN 
forces replacing the multi¬ 
national force in Beirut but 

they also believe that all this • 
comes too late. 

The weakness of the U.S. ■ 
position is exemplified by the 
presence of Druze militiamen 
all around the U.S. embassy. 
Over the weekend the Druze 
protected the foreigners being . 
evacuated by helicopter 

The Syrians say They are : 
examining the idea of a UN 
presence but Musstapha TIass. , 
the Syrian Defence Minister, 
said they would only be’ 
deployed after the Israelis had 
left south Lebanon. 

President Gemayel's Govern- : 
meat only controls some 10 to ■ 
Id per cent of Lebanon, a * 
country only half the size of J 
Wales. It is therefore in a very ; 
weak position in negotiations ■ 
with the Moslem opposition; 
leaders or the Syrians. I 

Iran renews shelling of Iraqi border towns i 
BY OUR MIDDLE EAST STAFF 

IRAN continued its shelling of 
Iraqi border towns yesterday, 
according to a military spokes¬ 
man In Baghdad. He said that 
The southern port of Basra 
again came under attack 
together with the towns of 
Mandall, Khonnal and Khanaqin 
in the central sector. 

In Iran, President All 
Khameini repeated his threat to 
close the Straits of Hormuz, 
through which nearly 20 per 
cent of the non-communist 
world's oil supplies are trans¬ 
ported. 

“I hereby declare that oil 
must be used as a weapon 
against the common enemies of 
Moslems . . . the closure of the 
Straits of Hormuz will bring To 
a stop the wheels of Western 
industries. We now hold this 
weapon," he said. 

Although there were no 
early reports yesterday that 
Iraq had resumed its missile 
attacks on Iranian cities, 
officials of the Mitsui company 
in Tokyo said they may be 
forced to halt work on the 
$3.5bn -petrochemicals complex 

at Bandar Khomeini at the 
northern end of The Gulf. 

Two Iraqi aircraft were 
reported to have attacked the 
plant yesterday with rockets 
and to have inflicted some 
damage but no casualties among 
the workforce. 

Mary Frings writes from 
Bahrain: about 30 people are 
now believed to have been 
picked up for questioning in 
Bahrain, following the dis¬ 
covery of an arms cache two 
weeks ago. 

A second Bahraini has ap-! 
peared in court confessing to i 
membership of an illegal pali- \ 
tical organisation which " re- > 
ceives its orders from foreign . 
quarters " according to an offi- ] 
cial statement. The Bahraini j 
authorities have studiously 
avoided any public reference to [ 
Iran. i 

The accused is the head of a 
local Shia religious group, the 
Islamic Enlightenment Society, 
but the charge refers to an or¬ 
ganisation called the Central 
and Ideological Committee. 

Oman economy grows 5% 
despite fall in oil prices 

BY STEWART OALBY IN MUSCAT 

Manila plans sweeping 
financial sector overhaul 

BY EMILIA TAGAZA IN MANILA 

DESPITE an estimated drop in 
prices of 20 per cent for its oil 
over the past IS months, Oman's 
gross domestic product still 
managed to grow by 5 per cent 
in notional terms last year. 

Oil accounts for 96 per cent 
of Oman's exports and over 80 
per cent of government 
revenues. Budget figures for 
1984 just released, however, 
project total expenditure of 
about Rials l.Sbn (£3.6bn)—an 
overall increase of 7 per cent. 
Defence which accounts for 44 
per cent of total expenditure la 
scheduled to rise by 10 per cent. 

The effect of tighter revenues 
has led to a cut in the develop¬ 
ment budget from OR 362m in 

1983 to OR360m this year and 
a cut in oil development spend¬ 
ing from ORl35m to ORlOOm. 
No major infrastructural or 
development projects will be 
cut though there will be a reduc¬ 
tion in spending in some areas. 

Oman has been able to keep 
its spending up and its economy 
growing by increasing oil pro¬ 
duction. Last year output was 
385,000 barrels per day fbpd) 
against a ceiling of 400,000 
bpd- In 1982 production was 
330.000 bpd. 

This year a ceiling of 450,000 
bpd has been set. and reserves 
are put at 3bn barrels, enough 
for 30 years at current produc¬ 
tion levels. 

SENIOR Philippine fiscal and 
monetary officials indicated at 
the weekend that the country’s 
four-month-old trade and 
exchange controls would 
continue up to 1988. that there 
would be further credit¬ 
tightening, and that a sweeping 
overhaul of the financial sector 
was in progress. 

Mr Cesar Virata, the Prime 
Minister and finance minister, 
said: “ We must face the issue 
of more restricted imports, and 
this should he realised by our 
people/’ 

The planned continuation of 
the present exchange control 
system means the Central Bank 
will continue to hold all foreign 

exchange receipts and then dis¬ 
burse them to various foreign 
exchange users in accordance 
with prescribed priorities. The 
last year for controls, 1986, is 
also the last year for the pro¬ 
posed external debt reschedul¬ 
ing 

Referring to the need to 
fuprther tighten the squeeze on 
liquidity, Mr Jose Fernandez, 
the Central Bank governor, said 
that "We have to be realistic 
with what we can afford." In 
line with commitments made to 
the International Monetary 
Fund (IMF), last October the 
Government started limiting the 
growth of money supply and 
domestic credits. 

S. Africa 
protests 

Simmering tension over the 
South African Government's 
black education policies 
erupted in violence again 
vesterday u-rires Bernard 
Simon in Johannesburg. A 
teenage girl was killed and at 
least eight students injured 
daring a clash with police at 
a school in the Pretoria town¬ 
ship of Atteridgeville. 
Several police vehicles were 
damaged. 

Four schools in the Pretoria 
area and in Soweto, outside 
Johannesburg, have been 
closed In the past week follow¬ 
ing class boycotts by around 
2.600 students. Several inci¬ 
dents of stone-throwing and 
police baton charges have 
been reported. 

The latest round of unrest 
appears to have been sparked 
by implementation of a new 
regulation barring blacks 
above the age of 20 from 
attending classes. About half 
the blade pupils who wrote 
marrii iJation examinations in 
1983 failed, and most have 
been refused readmissJon to 
their schools this year because 
they are now above the age 
limit. 

China growth target 
China has set 1984 growth 
targets at 4 per cent for 
agriculture and 5 per cent for 
industry, Lu Dong, Vice- 
Minister of the State 
Economic Commission was 
quoted as saying in the China 
Dally. Renter reports from 
Peking last week the national 
Statistical Bureau reported 
1983 growth in agriculture at 
5 per cent and in industrial 
output at 10.2 per cent. 

Australian deficit 
Australia's balance of pay¬ 
ments as measured by net 
official monetary movements 
swung into an ASlGlm 
(£106m) deficit in January 
from an A3L15bn surplus In 
December and an AS360m 
surplus a year earlier, 
according to the Statistics 
Bureau quoted by Reuter. 
The tunxround reflected 
primarily a big drop in net 
apparent capital Inflow com¬ 
pared with the previous 
periods. 

| PRESIDENT CHADLI'S SECOND TERM 
i 

Algeria becomes 
an oasis of calm 

| BY FRANCIS GHlUS 

I WEDGED between Tunisia and 
j Morocco, both recently torn by 
| violent riots, Algeria appears an 
J ocean of stability. President 
j Chadli Bcndjedid, who has just 
I won a second five-year man- 
! date, is liked and respected by 

his countrymen, who affec¬ 
tionately call him “Jeff Chand¬ 
ler " because of his white mane. 

During his first term as 
President. M Chadli has not 
adopted the high international 
profile of M Houari Boume- 
dienne. his predecessor, and has 
avoided lecturing the world on 
North-South issues. The rhetoric 
of revolution has given way to 
more rounded language and to 
the type of behind-the-scenes 
diplomacy which resulted in the 
release of the U.S. hostages in 
Iran. 

At home, where the Presi¬ 
dent spends most of his time, 
economic policy has been 
reassessed. More emphasis has 
been laid on meeting the social 
and housing needs of the 22m 
population rather than pouring 
money into heavy industry. 
Private entrepreneurs, outcasts 
in M Boumedieone's time, are 
now being encouraged so long 
as their activities do not 
endanger the state sector. Life 
is brighter in a country which 
suffered a bitter war of libera¬ 
tion against France and great 
austerity during the 1960s and 
1970s. The cities have been 
cleaned, apartment blocks 
painted and new private shops 
and restaurants are open. The 
power of the security forces 
has been curtailed. 

President Chadli has slowly, 
quietly and effectively consoli¬ 
dated his power base since 1979. 
Many of the barons of the 
Boumedienne era, such as M 
Abdelaziz Bouteflika, the former 
Minister of Foreign Affairs and 
M Belaid Abdelessalam, the 
economic overlord far over a 
decade, have now gone. 

Senior military regional com¬ 
manders have also been retired 
and younger officers appointed, 
but the army remains loyal and 
and a guarantor of peace. The 
long war of liberation means 
that a form of osmosis still 
exists between the army and 
society. Many Algerian officials 
fought as guerrillas with the 
Front de Liberation National, 
still the ruling party, and retain 
dose personal links with senior 
officers. The younger officer 
corps is very professional. 

But when senior officers such 
as M Selim Saadi, the Minister 
of Industry decided to switch to 
a civilian career They eschew 
their title and uniform and con¬ 
centrate on getting on with the 
job. 

Pres idem Chadh’s new team 
points towards peaceful con¬ 
tinuity. His new prime Minis¬ 
ter, M Abdel hamid Brahimi. has 
been Minister of Planning since 
1979 and instrumental In seeing 
through the economic changes. 

The team also includes some 
people who held high rank 
under Boumedienne. and did 
not fall into disgrace after 1979: 
M Taleb Ibrahim i, the Minister 
of Foreign Affairs. M Mohamed 
Had] Yala. the Minister of the 
Interior. Others are rising fast, 
such as the Minister of Informa¬ 
tion. M Bachir Rouis and the 
Minister of Planning, M AH 
Oubouzar. 

Those who have been cast 
aside, especially in the major 
state companies, are a grievous 
loss, however. They fought in 
the war of Independence and 
built the industrial base of the 
new Algeria in daunting 
circumstances. It will be 
impossible to equal their faith 
and energy, whatever mistakes 
they may have made. 

Equally important for 
stability in the long term has 
been the way M Chadli has 
handled the Moslem funda¬ 
mentalists and those seeking 
greater expression of Berber 
identity. Until autumn 1982, 
security officials appeared to 
be treating fundamentalist 
groups, which had been very 
active at the University of 
Algiers and Constantine, with 
kid gloves. 

But following a hold-up 15 
mouths ago in a military bar¬ 
racks at Cape Djinet. east of 
Algiers, the full weight of the 
security apparatus fell on the 
fundamentalist group and a 
number of trials followed. 

The Berber problem, which 
provoked very serious trouble 
in Tizi Ouzou. the Kabyle heart¬ 
land, In 1980, has been quiescent 
since the authorities allowed 
television programmes about 
the Berbers to appear and gave 
more weight to the country's 
historical tradition. 

During the FLN party con¬ 
ference a month ago. for 
instance President Chadli told 
the 5,000 delegates that 

President Chadli 

Algerian history -went back 
before the Arab Invasion; Arab 
values were ail'vary '%»-»•, 
the country’s identity , was 
shaped when the Berber Ring 
Massimssa opposed the Romans, 
2,200 years ago. The Berbers, 
who refer to themselves as 
Amazighs or free men formed 
the true basis of Algeria's 
people, he said. Such a speech 
would have been, inconceivable 
five years ago. 

M Chadlt's rule has been con¬ 
solidated by other factors: 
thanks to the gamble in develop¬ 
ing natural gas & decade ago, 
Algeria’s oil and gas income has 
been steady since 1982 — it 
brought in S12.7bn Uat year. 
The foreign debt has also Add 
steady, giving the authorities a 
free hand to make changes In 
the running Of ti» economy 
without outshle interference. 

On the foreign front, the 
rapproctament with- France has 
so far been to. Algeria's bene¬ 
fit. Relations with Tunisia have 
improved considerably, while 
those with Morocco are lesc icy. 
despite the total lack of pro¬ 
gress. on tiw Western Sahara 
Issue. 

After the years of feverish 
International diplomacy of the 
1970s. the past fire yean, may 
appear less exciting, even some¬ 
what duU. But reining In 
foreign debt, putting the 
economic house in order and 
trying to ensure less wasteful 
management are essential if 
Algeria is to face the challenges 
of a Jest-growing population, 
poorly-managed agricultural re¬ 
sources and a lower income 
from oil and gas. 

As the U.S. hostage crisis (Our 
years ago underlined, Algerian 
diplomats are capable of pulling 
off remarkable coupe. The 
country’s voice is heard more 
often in the councils of the 
world than either its oil wealth 
or its population warrant. Presi¬ 
dent Chadli can look forward 
to a second term which will pre¬ 
sent many challenges, but In 
the knowledge that Algeria has 
at least an even chance of meet¬ 
ing them, something which most 
of his Arab peers cannot do. 

For you, this saw worft work. 
Understandably, you’d probably try to push it through the wood. But this “nokogiri,” like 

every other Japanese saw, was made to be pulled. Proving yet again that what works in one 
market may not work in others. 

At Hitachi, before we develop a new product, we study how it will be used. When. 
Where. And by whom. Its all part of our emphasis on Interface — the point where man 

meets machine 
Finding thus point is one of the reasons we maintain over 125 offices in 46 

countries. In addition to speeding up distribution and service, these offices proride 
valuable information about local life-styles. Information that lets us build 

products that can be used the way you want to use them. 
For example, many of our electric products have an automatic voltage 

finder, so they can be used without adaptors or modifications almost 
anywhere in the world. We also make televisions with multi-system 

compatibility, for areas where more than one broadcast system is 
used And we’re working on a computer that responds to the 

human voice — in over 100 languages. 
You see, what makes Hitachi different isn’t just our technology. 

It’s the way we bring that technology doser to people. 
You might say we’re giving it a push in the right directioa 

Or a pull. 

HITACHI 
A World Leader in Technology 
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THE TRUE TEST OF A FAST CAR 
IS HOW WELL IT PERFORMS SLOWLY. 
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A traffic jam is no respecter of exotic sports 
cars. Choked with frustration, they are best 
driven fast or not at all. 

Not so the MOmph 635CSL 
It’s certainly fast it can reach 60mph from 

a standstill in only 6.9 seconds. 
But it isn’t temperamental: after you take 

it out of the garage for a drive you won’t need 
to take it into a garage for a re-tune. 

Because with every turn of the crankshaft 

. -t/. •»'>*.y 1 >*•*■» 

a computer adjusts the mixture of air and fuel 
as well as the ignition timing. 

This means you always get the most out 
of the six cylinder engine: the most miles per 
hourandthe most miles per gallon. 

And more miles between services. 
The 635CSi has a Service Interval indicator 
that tells you when a service is really needed 
depending on how you drive. 

But even if you're more often in traffic than 

you are on the motorway, you don’t need a 
mechanic on stand-by. 

In the most demanding conditions, the 
service interval is rarely less than 10,000 miles. 

At £24,995, the BMW635CSi is clearly a 
carfor the fortunate few. But it’s hardly^^gg^. 
the car for those with more money 
than sense. m. l.: Jl 

THE ULTIMATE DRIVING MACHINE 
Ttt THE-BMW a&OS. COSTS 995 DOE FUELCONSUMPIlON FIGURES FOR THE635CS.J SPEED AUTOMATE- URBAN-19 1 ICCKV.i. 56 M3-*-- SU?5 :f 6L'!Q0kS41 “5MPH 325MPG&7L I00HM) PERFORMANCE FIGURES SOuPf i MANUFACTURER MOTOR PRCE5. CORRECT AT TlMEOFGQNli TO PRESS. INCLUDECAP TAXAND WT BUT WT DELIVERY OR NUMRFft Pi atf* 
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WORLD TRADE NEWS 

Taiwan’s busy exporters face strong challenges 
BY BOB KING IN TAIPEI 

TAIWAN’S exporters are back 
to booming business as usaul, 
after a slow two years that saw 
many companies fold but which, 
in the final analysis, did not 
severely damage the economy. 

But strong challenges are 
facing this country's exporters, 
especially in the U.S. Mounting 
protectionist sentiment there 
hag found ready ammunition in 
the nearly $7bn (£5bn) surplus 
Taiwan piled up in its trade 
with the U.S. last year. 

Taiwan is also struggling to 
expand Its trade with Europe. 
The Government argues that 
diversification will help avoid 
undue reliance on the U.S., 
which last year took 45 per cent 
of Taiwan's exports. 

But they also hope increased 
European trade will promote 
more substantive political ties 
with the European Community, 
which has largely frozen out 
Taiwan in diplomatic terms. 

Despite a Government man¬ 
date to Improve trade with 
Europe, protectionism, low de¬ 
mand, and the devaluation of 
European currencies against 
the new Taiwan dollar (more 
or less pegged to the U.S. 
dollar), held export growth to 
a minimum last year. 

The total value of Taiwan’s 
imports and exports last year 
exceeded $45.4bn, which re¬ 
presented a growth of SLSbn, 
or roughly 10.5 per cent, over 
that of 1982. 

Exports climbed by IS per 
cent to more than S25.1bn. and 

imports Increased by 7.4 per 
cent to nearly S20.3bn, Taiwan 
was thus, left with an overall 
trade surplus of almost $5bn. 

The Government is predict¬ 
ing an even bigger bonanza 
next year. It has projected 
overall trade of S53.7bn. with 
exports at S29.4bn and imports 
at S24£bn. If this projection is 
borne out, 1984’s surplus will 
reach ?5-2bn. 

In fact, the recovery in 
Taiwan’s trade, especially its 
exports, has come came faster 
than even the most optimistic 
economists predicted. 

Most had said that a re¬ 
covery would lag six months 
behind any pick-up in con¬ 
sumer spending in the U.S. 

TAIWAN'S imports from six 
major European nations in¬ 
creased by about 550m (£35m) 
last year, reflecting an across- 
the-board pick-up In economic 
activity. 

Nevertheless, imports from 
the six—West Germany, the 
UK, the Netherlands, France, 
Italy and Belgium—accounted 
for only about 9 per cent of 

Taiwan’s $20-3bn in purchases, 
down from 9.4 per cent a year 
earlier. 

Taiwan’s attempt to mend 
fences with the U& over the 

But Taiwan’s manufacturers 
began feeling the increased 
demand almost Immediately, 
because foreign importers 
moved quickly to fill depleted 
inventories almost as soon as 
new orders started coming in. 

Bat troubles loom on the 
horizon for Taiwan’s largely 
export-oriented industry. Repre¬ 
sentatives of the U.S. Congress, 
politically alarmed in an elec¬ 
tion year over the mounting 
trade deficit with this country, 
and concerned about Taiwan's 
reputation as a major centre for 
counterfeiting, have been 
threatening sanctions, such as 
the removal of preferential 
tariffs on certain, goods. 

These threats have, in torn, 
prompted promises to purchase 

widening trade gap, which 
left Taiwan with a nearly 

97bn surplus last year, pins 
strong competition bom 
Japanese suppliers, will prob¬ 
ably lessen the chances of 
European suppliers of goods 
and services to this nation 
over the next few years. 

Bat that probability could 
be cat significantly U Taiwan 
allows international bidding 
on several major infrastruc¬ 
tural projects coming up, and 
if European suppliers should 
prove aggressive in promot- 

more American goods in an 
effort to narrow the trade gap, 
and a more vigorous pursuit of 
counterfeiters. 

Rice, the traditional 
Taiwanese staple, also could 
harm bilateral relations. A 
Taiwan Government programme 
of subsidies to rice farmers 
brought prices of Taiwanese 
rice well below those of U.S. 
rice on the international market 
earlier this year. 

U.S. nee growers therefore, 
brought a complaint to the 
American Government 
Although Taiwan does not 
export Its rice to the U.S., the 
controversy provides protection¬ 
ists in Congress with still more 
ammunition. 

Thus, Government sentiment 

ing their wares. 
For Instance, the economic 

recovery last year caused the 
Taiwan Government to re¬ 
activate several major pro¬ 
jects. The country plans to 
instal 12 large Incinerator 
plants and to begin con¬ 
structing a metropolitan rapid 
transmit system in Taipei— 
occasioning construction con¬ 
tracts and tenders tor railway 
switching and control 
systems. 

The Government will also 
open bidding tor wastewater- 

currently favours increased buy¬ 
ing from the U.S„ but ironically 
this comes at a time when 
Taiwan is Trying to expand its 
ties with the EEC. 

Taiwan lost enormous face 
recently when the Dutch 
Government refused to approve 
the sale of four submarines to 
Taiwan. The purchase would 
have at least partially financed 
the completion of two similar 
ships the Tiawanese ordered 
two years ago from a Dutch 
shipyard. 

Those ships were destined 
primarily (o train Taiwan's 
navy on anti-submarine sur¬ 
veillance would not, in any 
case, prive a major deterrent to 
a determined assault by Peking 
in the island. 

control and processing 
systems early this year for a 
pork-processing plant in 
southern Taiwan. China 
Steel's third-stage expansion 
could also offer opportunities 
for European suppliers of 
heavy equipment 

Taiwan power may also 
revive plans for its fourth 
nuclear plant this year. 

Telecommunications also 
offers tremendous potential, 
especially' in dlgital-switching 
and transmission networks for 
computerised data. 

Rather, they were bull ding- 
blocks to better relations with 
file Dutch—for which Taiwan 
bad promised an annual 
increase in purchases of 40 per 
cent over 1983's S217m. Last 
year's purchases already repre¬ 
sented an increase of nearly 38 
per cent over 1982. 

But Taiwan is unlikely to 
give up on the EEC simply 
because of one set-back. It will 
expand its reciprocal air-links 
with the Netherlands, and will 
increase its efforts to attract 
European trade offices and 
financial institutions. 

Denmark last year joined 10 
other European nations with 
trade offices in Taipei, and 
three new European banks— 
Amro Bank of Holland, Banque 
Nationale de Paris and Credit 
Lyonnais—have either opened 
branches in Taipei recently or 
plan to do so soon. 

Taiwan’s efforts to increase 
its European trade have paid 
off to some extent Its exports 
to West Germany were up 8 per 
cent last year, giving Taiwan a 
trade surplus of $159m, com¬ 
pared to nearly balanced trade 
in 1982. 

Exports were also up to the 
UK (17 per cent), the Nether¬ 
lands (26 per cent), and 
Belgium (3 per cent). Exports 
slumped sharply to France <15 
per cent) and Italy (12 per 
cent) during the period. 

Nevertheless, total trade with 
these six European nations last 
year left this island nation with 
a trade surplus of $547m. 

Tougher time ahead for European exporters 
BY OUR TAIWAN CORRESPONDENT 

THE ROYAL BANK OF CANADA 
Assets: US. 572.0 trillion. Nsnwult mote than 1500 brandies woridwide: 210 operating units tn 46 countries: 44 subsidiaries and affiliates: over H600 conewmdent relationships, 

in Europe and the Middle East: London. Paris, Brussels, Geneva, Frankfurt, Hamburg. Msseldwf, Dortmund. Madrid. Beirut, Cairo. Bahrain. Dubai. 

You’ll find 
576dunking hoursaday 

can make a world of difference, 
TheRoyal Bank’s gjobal network 

is far more than just a network 

expertise and local knowledge that 
bring mature judgement and high 
quality of thought to your needs. 
Working across all 24 time zones, 
irs as if the Royal Bank crams 576 
thinking hours into every day. 

Each of our area headquarters 
is staffed by experienced banking 
specialists with a high degree of 
autonomy, which means you’re closer 
to our key decision makers. You get 
the kind of responsiveness you need 
when speed is important. 

INTERNATIONAL MONEY 
_MARKETS_ 

We’re best known as one of 
the worlds leading banks in terms of 
US. and Canadian dollar foreign 

: transactions. And we have 
established trading capabilities 
in other major currencies in the key 
financial centres of the world. 

MERCHANT 
_BANKING_ 

As one of the world's leading 
merchant banks, Orion Royal can 
offer you proven innovative thinking 
in corporate finance and substan- 

wer In international 

WORLD TRADE 
From Europe to Latin America 

to the Ear East, our trade officers 
link you with our network of trade 
finance specialists to provide a 
depth of focal market knowledge and 
a wealth of international trade 
experience. 

Give us the chal¬ 
lenge. Wfe’ll use our 
minds imaginatively; 
our global network 
effectively; and your 
time productively. 

Czechs plan to spend 

$100m with West to 
improve car industry 

BY LESLIE COUTT, RECENTLY 

CZECHOSLOVAKIA plan* to 
spend more than 3100m (£7lm) 
on Western imports to 
modernise its automobile indus¬ 
try and is informing Western 
suppliers of its precise needs. 

Industrial robots, transfer 
lines and paint shops will be 
required from the West in order 
to produce a new front-wheel 
drive Skoda car, to be intro¬ 
duced in 19S7. 

Mr Andrej Barcak. a director 
of the Motokov foreign, trade 
corporation in Prague, claimed 
British automotive supplies 
were slow tn respond to notifica¬ 
tion by the Czechs. 

He said that after the West 
German commercial attache in 
Prague had made the rounds ot 
the chambers of industry and 
trade in West Germany, German 
companies were now doing 
much of the preliminary work 
fur ** our purchasing people." 

Potential British suppliers 
were informed of Czech needs 
through the automotive working 
group in the Czechoslovakia-UK 
joint trade commission. 

They are said to have better 
chances of selling licences to file 
Czechs for components such as 
brakes and lighting than for 
equipment 

Mr Barcak noted, however, 
that British suppliers could get 
sizeable orders as these would 
be linked with the hard currency 
earned by exporting Skoda cars 
to the West 

Some 1L000 Skodas were sold 
in Britain last year compared 

W PRAGUE 

with fewer than 5.000 Is West 
Germany. He. qualified this 
somewhat by adding; "We win 
hay where we can get the best 
credits and price." . 

The required car industry 
equipment, one of the largest 
sutgle Import Items in the 
current five year plan, cannot 
be purchased, he said, with 
existing Western lines of credit 
to Czechoslovakia. 

Mr Barcak previously headed 
SkodaV Bales organisation in 
Britain... He noted that West 
Germans were In constant touch 
with prospective Czech pur¬ 
chasers and, he maintained, 
fielded better representatives. 

West German exports to 
Czechoslovakia last year stag¬ 
nated at DM L4bn (£358m) 
while imports from Czechoslo¬ 
vakia were up 7 per cent 
to DM l.Btm. 

Austria. Czecholsovakia'S 
second-ranking- Western trade 
partner after West Germany, 
experienced a fall in exports to 
Czechoslovakia of some 10 per 
cent last year from the 1982 
level of Sch 4-3bn (£lS6m), 

Imports from Czechoslovakia 
rose by approximately L5 per 
cent from the 1982 level of 
Sch 7^bn. 

UK exports to Czechoslovakia 
last year amounted to £6&4m, 
according to Department of 
Trade statistics. This was the 
same as in 1981. and a drop in 
real terms. Czecboislovak 
exports to the UK however, rose 
from £82.5m in 1982 to a record 
£101m last year. 

ECGD’s financial position 
secure, says Minister 

BY OUR TRADE EDITOR 

THE FINANCIAL position of 
the Export Credits Guarantee 
Department is secure despite 
an imminent cash deficit, Mr 
Paul Channon, Trade Minister, 
claimed yesterday. 

Mr Channon, who is the 
Minister responsible for the 
ECGD, said that the depart¬ 
ment’s borrowing from the Con¬ 
solidated Fund should be 
viewed "in the light of ECGD’s 
enormous assets—well over 
£S00m." 

“Many of these assets are 
backed by formal international 
agreements and no country has 
ever defaulted on such commit¬ 
ments.” 

The Department is expected 
to run out of cash reserves by 
the end of next month and the 
deficit, the first for over 30 
years, could persist for two 
years. Officials are privately 
forecasting that the “overdraft" 
with the Consolidated Fund 
could Climb to £200m or £300m 
before abating. 

The Minister’s reassuring 
statement yesterday can be 
seen as an anticipating attempt 
to allay fears that the Depart- 

Rhone Poulenc 
in crop-seed 
joint venture 
By David Marsh in Park 

RHONE POULENC, the French 
state-owned chemical group, is 
launching into the fast develop¬ 
ing sector of crop seed produc¬ 
tion by starting a joint research 
venture with the specialised 
U.S. company Seedtec Inter¬ 
national. 

Rhone Poulenc is already 
present in a number of other 
agricultural sectors. The step 
will give it a presence in an 
area where new seed varieties 
with potentially revolutionary 
implications for fod production 
are now being created, thanks 
to genetic engineering tech¬ 
niques. 

Seedtec is a subsidiary of 
Kay Corporation, the U.S. vege¬ 
table oil group. The initial plan 
is for Rhone Poulenc to colla¬ 
borate in sunflower research at 
Seed tec’s two seed selection 
units at Woodland in California 
and Fargo, in Norfit Dakota. 
Later Rhone Poulenc hopes to 
set up seed research centres in 
France and possibly other 
European countries. 

ment will become a charge on 
the taxpayer. 

Mr Channon told City mem¬ 
bers of the Export Guarantees 
Advisory Council that the 
possibility of the Government's 
export insurance agency becom¬ 
ing a borrower “ was always 
envisaged” by those who 
created it. It had been a bor¬ 
rower in the past without 
causing embarrassment, he 
said. 

Much will depend on the suc¬ 
cessful negotiation of a refin¬ 
ancing of Nigeria's trade 
arrears, where the ECGD faces 
claims 'of between £800m and 
£800m. Mr Channon observed: 
“ We most all hope for a 
speedy resolution of Nigeria’s 
problems.” 

Following . pressure fraa> 
MPs and the Treasury, the 
Department has for the first 
time made a small provision 
against sovereign debt in its 
accounts. But, as Mr Channon 
said yesterday, it regards out¬ 
standing country debt as part 
of its asset base and expects 
interest on overdue payments 
to cover the major part of its 
domestic borrowing require¬ 
ment 

Gambro signs 
U.S. open-heart 
equipment pact 
By David Brown In Stockholm 

GAMBRO, the fast-growing 
Swedish maker of kidney dialy¬ 
sis equipment, has signed a 
distribution agreement with 
Sterile Designs of the U.S. to 
market equipment used in open- 
heart surgery. 

Gambro has announced an 
immediate increase in employ¬ 
ment of some 50 per cent in 
its facility producing heart-lung 
equipment and its newly-intro¬ 
duced bubble oxygenator. It 
expects to win 5 per cent of 
the U.S. market within 12 
months, said Mr Lennart la 
Fleur, a company official. The 
U-S. accounts for about half the 
total world cardio vascular 
market worth about $350m 
(£250m). 

Gambro has a 20 per cent 
world market share tn kidney 
dialysis equipment but its 
cardio vascular production now 
makes up only a minor part of 
total sales. Expansion In this 
Add is “a logical diversifica¬ 
tion,” Mr La Fleur said. 

Fujitsu prepared to make 
magnetic discs in UJS. 

BY YOKO SHSATA IN TOKYO 

FUJITSU, Japan's leading com¬ 
puter manufacturer, says It is 
prepared to manufacture large- 
capacity magnetic disc systems 
in the U.S. The plant site, and 
a production date have yet to be 
decided, a company official 
spokesman said. 

However, Fujitsu has a 24- 
per cent stake in the Amdahl 
Corporation of Sunnyvale, ttnic. 
fornla, and also operates a UJS. 
marketing subsidiary, Fujitsu 
America, in California. The 
company says It is preparing 
for the start of production by 
1985. * 

Fujitsu's U.b. plant is 
expected to manufacture the 
disc systems with memory 
capacity of 300-400 megabytes 
to respond to demand from the 

U.S. computer peripheral equip¬ 
ment makers. 

The magnetic disc systems 
produced in the Fujitsu UJ5. 
plant will be provided to 
Amdahl, the NCR Corporation, 
and Memorex. 

The size of export market of 
large-capacity magnetic disc 
systems In fiscal 1983 ending in 
March is expected to reach 
Y40bn (£120m), doubling the 
previous year’s level. A further 
30 per cent growth is expected 
In the fiscal 1984. 

Fujitsu’s UJS. production 
should boost the. company’s 
market share in the world 
large-capacity magnetic disc 
systems to 17 per cent from 12 
per cent in 2983. 
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Arrests in 
crackdown 
on hi-tech 
exports 
Bf Tarry Dodsworth in New York 

U.S. OFFICIALS leading the 
crackdown on the drain of tech¬ 
nology and military equipment 
to the Communist bloc are 
claiming a major coup with the 
arrest of five men In New 
Jersey. 

The five were said to be con* 
spiring to smuggle $lbn worth 
of classified high technology 
military equipment to China for 
use in missile guidance, radar 
jamming and electronic survei¬ 
llance. They were arrested 
after an elaborate investigation 
ending in a staged meeting In 
which an undercover agent was 
given a shopping list of 14 items. 

Mr Patrick O’Brien, an 
assistant commissioner for en¬ 
forcement ' with the Customs 
Service in New York, said after 
the men were taken into custody 
that It was "clear” they were 
planning to divert the equipment 
through Bong Kong to Peking. 

He added that one of the men, 
Ur Da-Chuan Zheng, was a citi¬ 
zen of the People's Republic of 
China and had ties with the 
country's military, although he 
was now living in Hong Kong. 
Ur Zheng was claimed to be 
using his Hong Kong company 
as a front for his illegal opera¬ 
tions. 

The arrests follow moves by 
the present administration to 
step up controls over all types 
of high technology equipment 
leaving the XJJS. last year, three 
federal agencies, the customs 
service, the Federal Bureau of 
Investigation and the Commerce 
Department, put together 
operation exodus, a programme 
aimed at cubing the flow of 
technology and military secrets 
overseas. 

According to Ur O’Brien, the 
case started when Mr Kuang- 
Shin Lin, a native of Taiwan 
who was working for AT and T 
information systems, emerged as 
a buyer for 100 transverse wave 
tube amplifiers, equipment that 
is sold only to Nate countries. 

An undercover agent posed as 
an arms supplier willing to sell 
this equipment; establishing 
contact with Ur Lin and other 
members of the group that has 
been Charged. Meetings in 
restaurants and cars were video¬ 
taped, and led finally to the 
rendezvous on Saturday night 
at which Mr Zheng was arrested. 

Reagan 
maintains 
clear lead 
in polls 
By Reginald Dale, US. Editor, 
In Washington 

PRESIDENT Ronald Reagan 
continues to show a clear lead 
over his two main Democratic 
rivals in his bid for re-election, 
according to the latest opinion 
polls. A Newsweek magazine 
survey published yesterday 
showed him beating former 
Vice President Walter Mondale 
by 98 to 43 per cent and 
Senator John Glenn of Ohio by 
56 to 40 per cent 

The figures were in line with 
a Los Angeles Times poll pub¬ 
lished at the week-end, which 
showed Ur Reagan beating Mr 
Uondale by 50 to 42 per cent 
and Mr Glenn by 51 to 35 per 
cent Both polls appeared to 
undermine Mr Glenn’s claim 
that be is better placed than 
Mr Mondale to defeat Mr 
Reagan in November. 

The Newsweek poll showed 
that most voters regarded 
economic issues as far more 
crucial than events in the 
Middle East, which was des¬ 
cribed as the m05t important 

issue by only 6 pier cent of tbe 
respondents. A substantial S3 
per cent said that it was "highly 
likely" that Ur Reagan would be 
re-elected. 

The poll found that 62 per 
cent of the voters wanted the 
U.S. marines withdrawn from 
Beirut. It was conducted, how¬ 
ever, before Hr Reagan's 
announcement last week that 
the marines would be pulled 
back to ships offshore. 

The Newsweek pollsters con¬ 
cluded that, barring major 
marine casualties before the 
pullback is complete, the politi¬ 
cal risks for Mr Reagan in 
Lebanon seemed manageable. 

Mr Uondale continued to run 
far ahead of the pack in the 
eight-strong Democratic field, 
with 54 per cent support from 
Democratic voters. Ur Glenn j 
was a distant second with 16 
per cent, followed by Rev Jesse 
Jackson with 10 per cent No 
other candidate received more 
than 3 per cent support 

Duvali er Victory5 
PRESIDENT-for-life Jean- 
Claude Duvalier of Haiti was 
assured of an overwhelming 
majority in the new 59-seat 
National Assembly after Sun¬ 
day’s elections from which 
opposition candidates were 
effectively debarred. 

Terry Dodsworth, in New York, wonders whether competition is causing standards to slip 

Free-for-all in the air creates safety concern 
IN MID-DECEMBER, Air 
Illinois, a small U.S. commuter 

-airline, was grounded for safety 
reasons. Is early January, 
another commuter service. Air 
Vermont, voluntarily ceased 
operation, and Freedom Air¬ 
lines from Cleveland stopped 
flying four of its aircraft. At the 
same time. Global'International, 
a Kansas City charter airline 
which had already filed for 
bankruptcy, was grounded by 
the Federal Aviation Admini¬ 
stration because of its in¬ 
adequate maintenance, operat¬ 
ing and training record. 

It is highly unusual in the 
U.S. for the authorities, or the 
airlines themselves, to ground 
so many aircraft in such a short 
period: indeed, in some years 
none have been grounded ac all. 
The FAA, the administrative 
agency in charge of safety in 
tbe U.S. industry, says the 
recent series of moves is purely 
coincidental and certainly no 
indication that the airlines are 
allowing their standards to slip. 

The industry's critics, how¬ 
ever, are not so sure. The FAA, 
like other government watch¬ 
dogs, has been reducing costs 
and Btaff under pressure from 
the present deregulatory Ad¬ 
ministration. At the same time, 
the 1978 deregulation Act, 
which allowed new carriers to 
enter the industry much more 
freely, threw open all routes to 
everyone and allowed a prices 
free-for-all. has been making 
its impact 
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In the new competitive en¬ 
vironment airlines have been 
forced to trim expenditure 
wherever possible. Safety, it 
is argued, most forcibly by the 
pilots, is one of those Intangible 
factors that can easily be 
pruned. The general public is 
not aware of the danger until 
it is too late. Meanwhile, the 
increased number of carriers 
has put further strains on the 
FAA. 

Mr Henry Duffy, president of 
the U.S. Air Line Pilots’ Asso¬ 
ciation, told the House of Repre¬ 
sentatives’ aviation subcommit¬ 
tee recently : “Instead of 
actively pursuing the highest 
degree of safety, it appears to 
us that, both in the name of and 

as a result of deregulation, our 
safety cushion has become some¬ 
what deflated. The Govern¬ 
ment has allowed this to 
happen.” Mr Duffy is now 
arguing for some measure of re¬ 
regulation of the industry. 

Until the beginning of 1982, 
he says, the Air Transport Asso¬ 
ciation had seen 26 fatality-free 
months. In the subsequent 12 
months, there were five fatal air¬ 
craft accidents, with a total of 
236 deaths. "Two of these 
fatal crashes have been asso¬ 
ciated with deregulation,” he 
adds. 

The pilots’ concern for safety 
is undoubtedly genuine. But 
they also have a special axe to 
grind. More than any other 

employee group they are suffer¬ 
ing financially — in relative 
terms, at least—from the com¬ 
petitive new era which dawned 
with deregualtion: some pilots' 
salaries have dropped to under 
¥50,000 (£35,460) a year from 
at least double that as airlines 
have forced them to renegotiate 
contracts which had made them 
among the best-paid workers in 
the U.S. 

There are plenty of critics of 
the pilots among airline manage¬ 
ments, who point out that the 
idea of putting a regulatory 
floor under prices may not be 
unrelated to the notion of estab¬ 
lishing a similar floor under 
wages. Managements also claim 
that they are working under 

exactly the same safety con¬ 
straints as before deregulation. 
Mr Stephen Quinto, for example, 
a pilot who founded North¬ 
eastern International Airways 
only two years ago on the 
Florida-New York run, sal's that 
his company is under as strict 
a surveillance as any he has 
known. "There has been no 
change in operating specifica¬ 
tions since deregulation. We 
have inspectors attached to us 
from the FAA just as we would 
have had before.” 

The FAA also stresses that 
last year produced particularly 
good safety figures for the small 
commuter lines which have 
attracted a lot of the criticism, 
and on which the groundings 

have been concentrated. The 
statistics show fewer accidents 
last year than at any time since 
the figures began to be collated 
in 1975. 

Even so, the jury is stiil out 
on the issue, and clearly will 
remain so until the airlines have 
settled down into their post- 
regulation shape. As the 
pilots point out, the FAA stan¬ 
dards only set a safety minimum 
which many airlines have volun¬ 
tarily exceeded in the past— 
often because of union pressure; 
and the established companies 
have a wealth of experience in 
their workforces which the new¬ 
comers cannot hope to match. 

In the new environment, the 
biggest question mark hangs 
over longer working hours—an 
issue to which the flying public 
is now fairly alert. Shortly 
after Continental Airline filed 
for Chapter 11 bankruptcy last 
year (a system that allows it 
to continue running tempor¬ 
arily), and forced its workers 
to accept tough wage conces¬ 
sions, one of its airliners mis¬ 
took its landing run on a snow¬ 
bound airport in Denver, and 
touched down on a taxiway. 

Although the initial reaction 
was to blame long working 
hours for the error, it now 
seems that it was caused by ex¬ 
cessive glare on a peerlessly 
sunny day when the runway 
markings were hidden under 
the slush. But the level of pub¬ 
lic Interest raised by the inci¬ 
dent shows that the safety 
issue will not quietly disappear. 

How come, as an investor; 
jrouVe never thought 

of opening an Investment Account? 

EurDpeRii officials detect 
softening on U.S. deficit 

BY DAVID HOUSBGO IN PAMS 

EUROPEAN Governments were 
yesterday encouraged by what 
they detected as it. somewhat 
greater readiness by the U.S. 
administration to concede the 
need for further cuts in the 
American budget deficit 

Both Mr Beryl Sprinkel, U.S. 
Under secretary for Monetary 
Affairs at the Treasury and Dr 
Martin Feldstein, the Presi¬ 
dent’s Chief Economic adviser, 
were said by European officials 
to have spoken in similar terms 
about tbe needs for cuts in the 
deficit at a private lunch at the 
special Ministerial conference 
of tbe Organisation for 
Economic Cooperation and 
Development (OECD) that 
opened far Paris. 

The apparent harmony of 
views over the deficit is in sharp 
contrast to the recent conflicting 
statements in Washington 
between Dr Feldstein and Mr 
Donald Regan, the U.S. Secre¬ 
tary for the Treasury. Mr Regan 
was to have attended tbe OECD 
conference but withdrew a week 
ago. 

The private statement of US. 
views yesterday was also In con¬ 
trast to the rebuff that deputy 
finance ministers from tbe 
Group of Five leading industri¬ 
alised countries got in Washing¬ 
ton last month -when they 
pressed on the U.S. tbe need for 
further cuts in the deficit to 
help ease Interest rates. 

Though European officials 

yesterday (dearly welcomed the 
change in tone, they were un¬ 
certain whether it signalled any 
change of policy. They noted 
that Mr Sprinkel and Mr Feld¬ 
stein disagreed In their private 
assessments of the future of the 
dollar. Ur Sprinkel did not see 
how it could fall in the near 
future whale Mr Feldstein 
believed there would be a 
weakening. 

The private lunch for 
Ministers and sensor officials to 
discuss tbe impact of current 
policies was arranged as part 
of a two-day OECD conference 
on longer-term issues of eco¬ 
nomic growth. Most delega¬ 
tions from tbe 24-m/smber 
industrialised nations were 
agreed on the need to cut 
Government spending and 
budget deficits. 

But M Jacques Delors, the 
French Finance Minister who 
originally proposed the meet¬ 
ing, warned that there were 
dangers in going too far. He 
said that discussion was needed 
on the quality of public spend¬ 
ing to maintain investments— 
such as urban rehabilitation— 
that safeguarded the future. 

Mr Peter Rees, Britain’s Chief 
Secretary of the Treasury, told 
the conference that budget dis¬ 
cipline was not incompatible 
with economic growth as wit¬ 
nessed by the 3 per cent annual 
rise in red GNP Britain 
enjoyed this year and last. 

‘Agent Orange’ deaths 
reported in Brazil jungle 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

AT LEAST 50 people are 
believed to have died over the 
past three years In the interior 
of Para state, in Northern 
Brazil, as a result of poisoning 
from the herbicide containing 
"Agent Orange," the defoliant 
used by the U.S. during the 
Vietnam war. 

The herbicide, manufactured 
largely by the UjS. multi¬ 
national Dow Chemicals, was 
used over a 300-yard wide strip 
of jungle, 125 miles long, along 
the planned route of a new elec¬ 
tricity transmission trunk line. 

The poison was carried by 
water and air well beyond the 
planned strip, affecting in par¬ 
ticular the residents of a small 
town of Tailandia, near the 
Tocantins River. 

Spontaneous abortions by 32 
pregnant women are blamed on 
the herbicide, sold in Brazil 
under the brand names Tordon 
151 and 255. Over 5,000 
domestic birds and animals 
have apparently also been 
poisoned. 

In Tailandia, vegetation and 

wildlife has either been 
destroyed or is producing 
abnormalities, and an agrono¬ 
mist who is leading the 
campaign to publicise the 
disaster believes effects could 
last at least ten years. 

News of the tragedy was 
broken over the weekend by the 
mass circulation daily “ O 
Gtobo” whose journalists had 
accompanied the investigations 
Of a team of scientists from the 
federal Special Secretariat for 
the Environment, 

According to the newspaper, 
the tragedy resulted from the 
careless application of the 
highly toxic herbicide by a 
company contracted by Eletron- 
orte, the electricity supply 
utility for Northern Brazil, to 
clear the vegetation along the 
route. 

The Environment Secretariat 
in the Para state government 
have apparently been denounc¬ 
ing the disaster for months, but 
until this weekend's publicity 
nobody seems to have taken 
their claims seriously. 

It's surprising how many people over¬ 
look one of the best investments there is. 
The National Savings Investment Account. 

Were currently offering a very com¬ 

petitive 11% pa., interest rate. 
It's calculated on a daily basis and 

though taxable, is credited in full. And when 
you want to make a withdrawal all we ask 

is one months notice. 
So i f you're looking for a well balanced 

investment, this is the one. 
You'll find full details at your Post Office. 

Ifoute better off with an Investment Account 
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Board reshuffle Hundred-share index ‘goes live’ 
4Tb R S M 'B -a ra ’»• EVERY day since January 3 a team_„_ sis of calculation is much the sa 
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inquiries 
BY DAVID F1SHLOCK. SCIENCE EDITOR 

BRITISH Nuclear Fuels (BNFL) 
will today announce a boardroom 
reshuffle and accelerated expendi¬ 
ture on the discharge system into 
the sea of effluent from its Sells- 
field factory. 

The factory, formerly called 
Windscale and in north-west Eng¬ 
land, handles the processing of nu¬ 
clear waste. Last November, radio¬ 
active discharges from the factory 
contaminated the Irish Sea and the 
public bad to be warned to keep 
away from local beaches. 

BNFL's announcements today 
will coincide with the publication of 
two government reports into the in¬ 
cident The company will also be 
publishing the conclusions and rec¬ 
ommendations of its own internal 
inquiry. 

It is understood that the three re¬ 
ports are in broad agreement both 
about what happened and what 
should be done to prevent a recur¬ 
rence. All parties see the incident 
as a serious misdemeanour by 
BNFL. 

The company is rearranging its 
investment priorities to spend more 
quickly on the seaboard end of the 
effluent system at Sellafield. 

Although this part of the factory 

is about 30 years old, it bad been 
given low priority in the Clbn, in¬ 
vestment programme to refurbish 
the Magnox nuclear fuel activities. 

Of the Elba, BNFL estimates that 
it had authorised an investment of 
£534m, on radioactive waste man¬ 
agement at the factory between 
1973-83. Of that investment, £281m. 
has already been spent 

A total of £139m has been aimed! 
specifically at reducing the environ¬ 
mental impact of discharges of 
radioactive effluent and emissions. 
Of that. ElOBm, has been spent 

BNFL plans to bring forward a 
capital expenditure of about £12m, 
relating to the total renovation of 
the low-activity effluent treatment 
system where last November's acci¬ 
dent occurred. 

The company has already taken 
several actions to prevent any re¬ 
currence. It has sealed the system 
to prevent any traces of highly radi¬ 
oactive material finding their way 
into the low-activity discharge sys¬ 
tem, and then into the sea. 

Much of the C12m may be needed 
to instrument fully a system which 
has been found to have depended 
unduly in the past on administra- 
tive arrangements. 

EVERY day since January 3 a team 
of a dozen price reporters has been 
in constant action on the floor of 
the London Slock Exchange, moni¬ 
toring the share prices of the one 
hundred most highly capitalised 
companies listed on the London 
market 

Each price change has been al¬ 
most instantaneously keyed into 
one of 10 price input terminals ar¬ 
ranged around the trading floor. 
The information has been used to 
generate a minute-by-minute index 
of share prices - until this week on 
a trial basis. 

Yesterday the FTSE 100 Index 
went “live." At 9.35 am it became 
available to all subscribers to the 
stock exchange's electronic infor¬ 
mation system. Topic. 

The FTSE 100 Index has been 
created because of the requirement 
of Liffe, the London financial fu¬ 
tures market, for an index which 
could support a new futures con¬ 
tract based upon the UK equity 
market 

In the U5.. trading in stock index 
futures has been a resounding suc¬ 
cess, and the introduction of a simi¬ 
lar instrument in London Is immi¬ 
nent An announcement was due to 
have been made yesterday, but was 
temporarily postponed until some 
technical points about the impact of 
stamp duty have been clarified. 

Two major indices of prices on 
the London stock market are al¬ 
ready well established. They are 
the FT Industrial Ordinary Share 
Index, covering 30 shares, and the 
FT-Aetuaries All-Share Index, a 

A new index based on minute-by-minute share 
price movements of 100 leading companies was 
launched yesterday. Barry Riley explains how it 

came about. 

much more comprehensive indica¬ 
tor which is currently based upon 
as many as 747 individual shares. 

The first is designed to give a fre¬ 
quent (hourly) picture of how the 
market's leading stocks are moving. 
The second is constructed to pro¬ 
vide a daily (market closing) mea¬ 
sure of the overall level of the mar¬ 
ket so that portfolio managers can 
make performance comparisons. 

It was decided, however, that 
neither of these indices suited 
Liffe’s particular needs. A key re¬ 
quirement was that the index 
should be “real time," that is, calcu¬ 
lated as instantaneously as possi¬ 
ble. 

A possible solution would have 
been to turn the FT 30-Share Index 
into a real time index. The volatility 
of the 30-Sbare Index also com¬ 
mended itself to the futures dealers, 
who expect to do more business 
when the market indicators are 
moving rapidly. For the same rea¬ 
son, they were unenthusiastic about 
such a broad index as the All-Share, 
which tends to move comparatively 
sluggishly. 

But there was another important 
factor for Liffe to consider. Stock 
index futures will allow investors to 
hedge against future movements in 

the equity marker. The big institu¬ 
tional Investors will find this satis¬ 
factory. however, only u the index 
upon which the contract is based 
coves in line with the value of a 
typical iustituuonal portfolio. 

This consideration made the FT 
20-share Index unsuitable on two 
counts. It is an unweighted geomet¬ 
ric index, which is no: intended to 
more as a real portfolio ol 20 shares 
would. And moreover its constitu¬ 
ents are drawn from the industrial 
sectors rather than from the mar¬ 
ket as a whole - mere are no banks 
or insurance companies in the 
thirty. 

In contrast the Ail-Share Index is 
a weighted arithmetic index which 
mirrors a real portfolio's perfor¬ 
mance. But turning this into a real 
time index by continuously moni¬ 
toring 747 share prices wouid have 
been a daunting task. It was not 
judged to be a practical proposition. 

Eventually, therefore, it was de¬ 
cided to create a new index which 
would be precisely tailored to 
Liffe’s needs. It wouid be of weight¬ 
ed arithmetic construction. And it 
would strike a new compromise at 
100 constituents. 

Detailed plans were drawn up to¬ 
wards the end of last year. The ba¬ 

sis of calculation is much the same ! 
as is used for the F.T.-Actuanes All-' 
Share Index, and the initial consti¬ 
tuents were simply the top J00 1 
stocks in terms of market capitali¬ 
sation 

The base level was set at 1000, as 
at the close on the last trading day 
of 1983. December 30. 

It was found that congestion at 
the start of trading at 9.30am made 
it desirable to delay the first index 
calculation until 9.35am. From then 
on, the computer operates at one- 
minute intervals. For 60 seconds it 
monitores the price changes which 
are being continuously collected 
from the jobbers and keyed into the 
terminals. Then it recalculates the 
index - a process which takes about 
2 seconds. 

Calculation continues well after 
the official close. Jobbers leave the 
trading floor at 3.30 pm, but contin¬ 
ue to trade by telephone from their 
offices. Normally the index closes 
between 5.10 and 5J20. but the exact 
timing depends on the level of activ¬ 
ity of the jobbers, and in exception¬ 
al circumstances the computer 
could continue in action after 5.30. 

The lowest closing level of the 
FTSE 100 so far has been the 997.5 
set on its first day. January 3. The 
closing high point was 1075.9 on 
January 27. The intra. -day ex¬ 
tremes are naturally a little wider 
then these - 993.3 at 9.42 on Janua¬ 
ry’ 4, and 1077.8 at 9.50 on January 
30. 

Hewlett-Packard to 
invest £10m in 
British operations 

Smokers are 
being unfainv 

taxed I 

Unfair tax on cigarettes 
takes away freedom of choice. 

Even though they might not be 
smokers, ordinary people want to be free 
to decide about smoking for themselves. 

The taxes on cigarettes are unfair 
compared with most other products. 
Excessive tax means that smoking is being put 
out of the reach of many people, and the 
decision is no longer theirs. 

A recent poll* conducted by NOP Market 

*N0P Market Research Lid., July/Nov. 1983 

Research showed that 9 out of 10 people felt 
that smoking was a matter for personal choice. 

The tax burden falls upon everyone, but 
the smoker is paying more than his fair share. 

Even 43% of non-smokers agree that 
the tax on cigarettes is already too high, r—i 

For people who want to decide for / 
themselves, the time has come to say, / * 

‘Enough is Enough’. / r-JS 

BY GUY DE JONQUUERES 

HEWLETT-PACKARD, the U.S. 
electronics group, plans to increase 
employment at its operations In 
South Queensferry. near Edin¬ 
burgh. from 800 to about 1,500 by 
1988. 

About 300 of the jobs will be 
created at a newly formed division 
which will make microwave com¬ 
munications products. The project 
will involve a total investment of 
about £10m over the next few years 
and will employ 100 people by the 
start of next year. 

The business is intended to meet 
demand for mobile radio and cellu¬ 
lar radio-telephone test equipment 
throughout Western Europe. It will 
initially make products developed 
mainly in the UfL. but Hewlett- 
Packard expects it to build up its 
own engineering and development 
facilities. 

The other jobs will come from an 
expansion of Hewlett-Packard’s ex¬ 
isting telecommunications activi¬ 
ties. The company is completing a 
£Sm, 100,000 sq ft extension to its 
factories in South Queensferry and 
says that it will need to add a fur¬ 
ther plant of similar size in the next 
three years. 

The company coupled its an¬ 
nouncement with a warning that 
Britain would face a severe short¬ 
age of trained electronics and com¬ 

puter personnel by 1087. Turrent 
levels of undergraduate intake fall 
far short of projected demand.* said 
Mr David Baldwin, managing direc¬ 
tor of Hewlett-Packard's UK subsid¬ 
iary. 

Urgent steps must be taken to in¬ 
crease the numbers of computer- 
literate graduates and to provide 
them with suitable equipment to 
train on. But Mr Baldwin saw Utile 
sign of any decisive action being 
taken. . 

Hewlett-Packard's UK subsidiary 
invested £14.7 m last year, 67 per 
cent more than in 1962. Tbe in¬ 
crease was partly responsible for a 
drop in its pre-tax profits to C12J>m 
from £13.8m on turnover of £203ra 
(ClfiS.Sra). Hewlett-Packard's world¬ 
wide turnover was 54.7bn last year. 

Tbe company employs more than 
2.200 people in Britain. As weU as 
the South Queensferry plant, it has 
a software centre near Reading. 
Berkshire, and a computer peri¬ 
pherals factory near Bristol, where 
it is also setting up a research and 
development laboratory. 

More than 80 per cent of output 
from South Queensferry and Bris¬ 
tol is exported. But because it still 
imports many components, the 
company does not expect to become 
a net exporter for another three to 
five years. 

Cassette plant expands 
BY ROBIN REEVES, WELSH CORRESPONDENT 

THE 3M company of the UB. is to the new investaent wouldI help to 
invest a further £!8m at its video- maintain jobs. The project has been 
tape plant in Swansea, South given Welsh Office selective 
Wales. The investment iff to expand financial assistance, 
output, reduce unit costs through f Intermagnetics, a subsidiary of 
greater automation and to improve ^ InteniatioII0li has announced 
product quality with computerised ^ jts factQry at Wrexham, North 
inspection techniques. Wales, is to begin manufacturing 

The expansion follows a £16m in- video cassettes a year under 
vestment programme at the site its new Emae label 
over the past two years to triple out- 
put of 3M's Scotch brand videotape That follows its securing of a li- 
to 12m cassettes a year. By 1987, if cence to produce VHS tapes from 
plans are fulfilled, the plant will JVC, the Japanese patent holder, 
produce 47m tapes a year. Since the Wrexham plant opened in 

The factory employs 1.000 people 1982, it has manufactured bulk 
and the company said the scale of videotape only. 

TV-am needs further 
£3m, auditors say 
BY RAYMOND SNODDY 

AN INDEPENDENT audit of the 
books at TV-am, the troubled com¬ 
mercial breakfast television compa¬ 
ny, has produced a “realistically 
optimistic" assessment of the com¬ 
pany’s future prospects. 

Klein wort Benson, the merchant 
bank, which was asked to carry out 
the audit found that £3m of new 
money was required to ensure the 
station's survival this year. 

The bank declined to comment 
yesterday, but it is believed that its 
corporate finance team endorsed 
TV-am's figures on projected adver¬ 
tising revenues and cash flows. 

KJeinwort Benson is financial ad¬ 
viser to Fleet Holdings, publishers 
of the Daily and Sunday Express 

newspapers. It IS the largest Single 
shareholder in TV-am and last year 
came to the station's rescue with 
£2m, which gave it a 20 per cent 
stake. 

The bank was asked, however, to 
carry out the audit on behalf of all 
shareholders and to report findings 
to the entire TV-am board. 

On Friday of last week the board 
agreed to what must be the last refi¬ 
nancing of the station after unions 
agreed to cost-cutting measures es¬ 
timated to be worth El.5m a year. 

The extent of the company's fi¬ 
nancial plight became dear this 
month when it was disclosed that 
last year TV-am took £8m in adver¬ 
tising revenue against an original 
estimate of £20m. 

Cabin crew reject offer 
A MEETING of about 700 British 
Airways cabin crew yesterday vot¬ 
ed overwhelmingly to reject the air¬ 
line's pay offer and to authorise 
their leaders to call a 24-hour strike. 

The decision means that BA's 
4,500 cabin staff join its 6,700 engi¬ 
neering and maintenance workers 
who have turned down the same 
two-year pay deal and have been 
holding disruptive action. 

A third group of employees voted 
yesterday to accept the offer. 
Agreement to the deal, worth 4 per 
cent this year and 5 per cent in 
1985, came from 4,800 ground ser¬ 
vices staff - including 2,000 ramp 
workers who staged a bitter strike 
in 1982. 

There is no prospect of the 24- 
hour strike being called for at least 
the next few days. Officials of the 
Transport and General Workers’ 
Union, to which the cabin crew be¬ 
long, said it would take several days 
to contact all their members. 
• THE GOVERNMENT should 
consider launching a television 
version of the BBCs external radio 
services, according to Mr Douglas 
Muggeridge, managing director of 
BBC External Broadcasting. 

In a speech to be made in Los An¬ 
geles today, he suggests that the 
UK Government should urgently 
turn its attention to the internation¬ 
al opportunities offered by new 
broadcasting technologies. The 
BBC had an estimated 200m regu¬ 
lar listeners for its radio external 
services, but there was a question, 
mark over how well radio could 
compete with the longer-term 
growth of satellite television. 

♦ SCOTTISH miners are to vote 
next Monday on whether to go on 
indefinite strike to try to stop pit 

closures and to support the national 
pay demand by the National Union 
of Mlneworkers. 

Miners nationally are already 
banning overtime in pursuit of a 
higher award than the 5.2 per cent 
offered by the National Coal Board. 

• FIDUNION-FRANCE, the sec¬ 
ond largest independent French na¬ 
tional accountancy firm, is joining, 
the international operation of char¬ 
tered accountants Pannell Kerr 
Forster, which is based in the UK 

Pannell Kerr Forster, which' 
ranks 14th worldwide with fee in¬ 
come of over CllOm, has national 
member firms in II European coun¬ 
tries. Fidunion-France, which con- 
sits of nine regional firms in 
France, has fee income in excess of 
FFr IMm (E8.3m). 

• BRITISH AEROSPACE is to buy 
a flight simulator for bilot training 
on its 146 airliner as part of a.C10m 
order for simulators placed with Re- 
difftiwaa Simulation of Crawley, 
Sussex. 

A second simulator, the first to be 
■ built for the BAe 146. will be deliv¬ 
ered to Pacific Southwest Airlines, 
San Diego, California, in November 
next year. PS A has ordered 20 of 
die aircraft and has options on a 
further 25. 

The Rediffusion simulator in Cal¬ 
ifornia will also be used to train 
crews of other airlines flying the 
BAe 146 in North and South Ameri¬ 
ca. 

• HANSON TRUST raised its bid 
for London Brick by C35m to 
£247m, but Mr Jeremy Rowe, Lon¬ 
don Brick chairman, ^unanimously 
rejected this further and final of¬ 
fer." 
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Saab ends 
UK losses 
with profit 
of £2.4m 
By Kmneth Gooding, 
Motor industry Correspondent 

SAAB (GB), the subsidiary of Saab- 
Scania of Sweden responsible for 
importing cars into the UK. re¬ 
turned to profitability last year. As 
a result, it is to pay its first dividend 
since 1975. 

Saab (GB) made a pre-tax profit 
of E2.4m for 1983, compared with a 
loss of £832,000 in the previous year 
and a loss of £416,000 for 1981. 

A dividend of £600,000 will be 
paid to the parent the same as its 
last dividend. 

The company’s 1983 turnover was 
C62_8m compared with £5726m the 
previous year. 

Mr John Smerdon, managing di¬ 
rector of Saab (GB), said yesterday 
that the satisfactory results bad 
been achieved because Saab had 
not been forced to join in the "disor¬ 
derly marketing" in the UK last 
year. Demand for Saab cars world¬ 
wide had outstripped supply. 

Saab (GB) at the beginning of 
last year forecast car sales totalling 
10,250 for 1983 but achieved 9,490. 
"We were under no pressure from 
the factory to meet our original ob¬ 
jective because Saab could sell all 
the cars it could make,” the compa¬ 
ny said. 

In 1984 Saab expects to sell 10,500 
cars in Britain. 

Peace camp influencing 
Thatcher, claims Benn 
BY OUR POLITICAL STAFF 

MR TONY BENN, the left-wing for- 
mer Labour minister who is seek¬ 
ing to return to parliament, yester¬ 
day welcomed the visit to Moscow 
by Mrs Margaret Thatcher, the 
Prime Minister, for the funeral of 
Mr Yuri Andropov. 

“For four or five years, the cold 
war propaganda has poured out of 
Downing Street and the White 
House and now it is changing,” be 
said. “The campaign for peace 
which the British Labour move¬ 
ment has been engaged in has now 
created a mood of public opinion 
which Mrs Thatcher cannot disre¬ 
gard.” 

Mr Benn, who lost his parlia¬ 
mentary seat at last year’s general 
election, was starting his campaign 
to win a by-election at Chesterfield, 
Derbyshire, on March 1. 

He said that the women who have 
made a "peace camp” outside 
Greenham Common air base in 
Berkshire, where cruise missiles 
are stationed, could claim much of 
the credit for Mrs Thatcher's deci¬ 
sion to go to Moscow. "They have 
been a real testament to peace," he 
said. 

Dr David Owen, the leader of the 
Social Democrat Party, speaking in 
support of Mr Max Payne, the SDP/ 

Liberal Alliance candidate, said Mr 
Benn was the architect of the poli¬ 
cies on whicb Labour had lost disas¬ 
trously at the general election. 

Mr Leon Brittan, the Home Sec¬ 
retary. opening the Conservative 
campaign, said that Mr Nicholas 
Bourne, the party’s candidate, was 
the only real alternative to extre¬ 
mist policies. 

Labour held the seat at the gen¬ 
eral election with a majority of 
7,800 over the Conservatives. The 
by-election is caused by the resigna¬ 
tion of Mr Eric Variey, a former La¬ 
bour cabinet minister. 

Scottish ‘reefs’ find buyer at £4,700 
AN EGYPTIAN-BORN business¬ 
man said to have a passion for buy^ 
ing relics of British history, yester¬ 
day paid £4,700 for two tiny islands 
off the west coast of Scotland. 

Potential buyers at an auction in 
London were told that the islands 
were not picturesque. They are 
just rocks and one of them is prob¬ 
ably smaller than this auction 
room," Mr John Barnett, the 
auctioneer said. 

The buyer, 27-year-old Mr Oncy 
Nathan, whose father is a Presbyte¬ 

rian minister in Egypt, said he 
would have bid up to £100.000. Last 
year he paid £8,000 for a disused 
Welsh lead mine and he is negotiat¬ 
ing to buy Hadlow Castle, Kent, for 
£120,000. 

The islands, Mas Sgeir and Sgeir 
Mhlnig, off the west coast of Lewis, 
are both uninhabited and are con¬ 
sidered little mare than reefs by 
local people. 

A Lewis resident said yesterday: 
They are both useless bits of rock. 

Tm surprised that anyone would 
want to buy them. Sgeir Mhinig is 
under water most of the time with 
the Atlantic swells coining through 
the channel. You'd need a wet suit 
just to stand on it. 

The other is just a pinnacle of 
rock with not a blade of grass. It 
would be difficult even to climb on 
to it" 

Inquiries about the islands had 
come from West Germany and New 
Zealand. 

Labour’s deputy leader adjusts the economic focus 

Hattersley stakes his claim 
BY PETER RIDDELL. POLITICAL EDITOR 

MR ROY HATTERSLEY. deputy 
leader of the Labour Party, will this 
week emerge from his winter hiber¬ 
nation. 

Since the Labour leadership elec¬ 
tion four months ago - which he 
lost to Mr Neil Kinnock - Mr Hat¬ 
tersley has deliberately tried to 
keep out of the public eye. Such po¬ 
litical reticence has been largely to 
allow Mr Kinnock to establish him, 
self as the party's leader. 

But later this morning Mr Hat¬ 
tersley will give the first of four 
speeches that will stake out his po¬ 
sition as the Shadow Chancellor of 
the Exchequer and, in the process, 
mark a shift in the emphasis of La¬ 
bour's economic policy. 

A radical departure from La¬ 
bour's programme of last June 
should not be expected. That is 
partly because Mr Hattersley 
thinks that the basic strategy was 
correct 

The shift will be more in terms of 
presentation and priorities. 

Unlike Peter Shore, his predeces¬ 
sor as Shadow Chancellor, Mr Hat¬ 
tersley will not be producing a de¬ 
tailed alternative budget worked 
out with precise figures and tested 
on the Treasury's forecasting model 
of the economy. 

Circumstances have changed and 
such exercises have little point 
several years ahead of the next gen¬ 

eral election. More significant how¬ 
ever, is the Hattersley belief that 
precise figures give ammunition to 
the Government enabling minis¬ 
ters to distract attention from La¬ 
bour's attacks on their own policies. 

Consequently, although in one of 
his speeches he will urge a man¬ 
aged depreciation of sterling 
against the main European contin¬ 
ental currencies, he will not specify, 
or even imply, any numbers. 

Moreover, as Mr Kinnock con¬ 
ceded in a recent television inter¬ 
view, Labour suffered at the last 
general election because the public 
did not believe the party's targets 
were achievable. 

Instead of a more detailed macro¬ 
economic plan, Mr Hattersley will 
concentrate on a few themes, con¬ 
trasting the Tory record with La¬ 
bour's approach. He believes the 
time is past when Labour can mere¬ 
ly claim that it is better at manag¬ 
ing the economy - more efficient 
and more compassionate than the 
Tories. The polarisation of politics 
has meant the presence of a greater 
ideological content, which Mr Hat¬ 
tersley welcomes. 

To update Edith CaveU. Keyne¬ 
sianism and demand management 
are not enough. And in that sense 
Roy Hattersley agrees with the 
Conservative emphasis on the sup¬ 
ply side and on the need for struc¬ 

tural changes in the British econo- 
mv. 

He talks of attacking vested in¬ 
terests and increasing competition 
in the City of London and in indus¬ 
try. His references to the need to 
shake Britain out of its complacen¬ 
cy are, perhaps, reminiscent of the 
Harold Wilson 196B-G4 vintage. 

However, Roy Hattersley can 
point out that one of his last acts as 
Prices Secretary in 1979 was to 
launch a radical review of competi¬ 
tion policy. 

He will also be talking more 
about redistribution and the prob¬ 
lems of low pay. The Labour attack 
on the public expenditure White Pa¬ 
per (policy document) to be pub¬ 
lished on Thursday will, for exam¬ 
ple, focus on the impact of the Gov¬ 
ernment's measures on the poor. 

All that leads naturally into the 
delicate area of incomes policy, and 
Mr Hattersley has never been re¬ 
luctant to use that term. He be¬ 
lieves that it is impossible to dis¬ 
cuss redistribution of income, a 
minimum wage and tackling pri¬ 
mary poverty without looking at a 
policy for pay - along with prices, 
profits and so on. 

He is likely to reject the view of 
some Labour economists that an in¬ 
comes policy in the private sector is 
unnecessary because of the exis¬ 
tence of 3m unemployed. Mr Hat¬ 

tersley believes you cannot just 
have a policy for pay in the public 
sector; it must cover the whole 
economy as part of a broader redis¬ 
tribution programme. 

However, attempts to put sub¬ 
stance behind those aims in the 
proposed national economic assess¬ 
ment are likely to take time. Talks 
with the trade unions will be a very 
slow process of discussion over the 
next year or so. 

Indeed, Labour has only just 
started to get down to reviewing its 
programme - “modernising” it is 
the present vogue term. 

To bridge the previous gap be¬ 
tween Westminster and the party's 
national executive committee and 
its bureaucracy, a number of joint 
groups have been set up. including 
ones on employment, industry and 
economic matters. 

Mr Hattersley will make avail¬ 
able to them work he has commis¬ 
sioned from an informal group of 
outside advisers who meet in his 
room at Westminster on most Mon¬ 
days. 

That “brains trust" - a Roosevef- 
tian comparison which would not 
displease Mr Hattersley - consists 
of three bankers and brokers from 
the City of London and five academ¬ 
ics (four or whom are professors), 
oil of whom prefer to be anony¬ 
mous. 

TAX FACTS 
• How tax you have paid is readily recovered to increase 

your gift to charity 

• How tlie concession few people know about e&nkiates 
Oapftal Gains Tax 

• How to reduce CaipstM Transfer Tax on your estate. 
Because Government wishes to encourage voluntary 
work, ft has made considerable tax concessions for 
charity donors. 

Are yon benefiting from the mas fully as you might? 
And are people in great need being helped by the tex you 
could save? 

EXAMPLES: 

If you give shares or property to ebartyi no Capital Gains 
Tax is payable. 

Whilst present tax rates prevail, a regular gift of any 
amount is automatically Increased by about 43% under a 
simple 4-year covenant, if you pay Income tax at the basic 
rate. Thus £10 becomes £14 or £25 is made into £35, at no 
extra cost to you. Higher rate tax payers can recover even 
more tax for charitable donations. 

A legacy to charity need not cost your estate its full 
value, thanks to the Chancellor's tax concessions. With a 
legacy to Help the Aged, testators are entitled to take 
advantage of,the provision which allows- oil outright gifts 
'.and bequests to-be exempt from Capital Transfer Tar. 

Why so many tbeughrul people now support the work of 
Help the Aged. 

Many famous public figures from business, television and 
the arts, have joined with the less well-known to do what 
they can to help old people in great need. 

Bad housing, acute loneliness, increasing physical 
disability, inadequate food (and severe hunger among the 
old overseas) all mean thta no section of the community is 
in greater need than the elderly. 

' Help the Aged gets things done for old people. Thanks to 
volunteers It achieves a great deal with every £ you give. 
Send, for two useful booklets on Wills and C.T.T. 

Help the Aged has prepared two helpful booklets on this 
subject. One on all the aspects you need to consider before 
instructing your solicitor, and the other on how to reduce 
tiie effect of Capital Transfer Tax, by making a bequest to 
charity. 

Write for copies of the booklets (and, if it interests you. 
for details of a unique house bequest plan). They will 
gladly be sent without obligation. Please write to: Hon. 
Treasurer. TJw RL Hon. Lord Mavbray-King, Help the Aged, 
Room FTOOl, Freepost London ECIB1BD. 

£150 Perpetuates the Name of Someone Dear to You, by 
inscribing their name on the Dedication Plaque of the 
Day Centre it helps. 

lit a city wfierc modern tenvers overtook ancient 
ttiosoucs, ific Hotef Regency IntCT-Continental 

Bonroui ofe complete business services and 

loudenann and. pcrsondLsennct wittiurwarauciea. 
corttincntflf euisin&AVfe toofcfonvffnf to offering you. 

ilk Inter-Continenmadvantage. 

THE ADVANTAGE IS INTER” CONTINENTAL 
hOTEL REGENCY INTER- CONTINENTAL BAHRAIN 

P.O. Box 777, Manama, Telex: P«» 
For reservations call your nearest InlcnConlinental sales office. 

There arc also superb InterContinental Hotels In Abu Dhabi, AI Ain, 
Amman, Dubai, Muscat Riyadh, Taif and over 80 titfcs around the world. 

Five companion on 
American Airlines 

FirstClass. 
(offer for limited period only) 

Now's your chance to 
indulge a very close friend in 
a few of the luxuries of life, for 
between now and April 1st, 
American Airlines are offering 
free 1st Class return travel 
from Galwick to Dallas for any 
passenger accompanying a full 
fare-paying return 1st Class 
passenger 

Whichever day of the week 
you choose to fly the two of you 
can enjoy fine champagne (right 
from take-off), dine a la carte off 
Royal Doulton china, luxuriously 

stretch in our deeply reclining 
sleeper seats, take advantage of 
the extra storage space for your 
hat box or jewel case, watch a 
first-run movie and the whole 
time you can enjoy being pam¬ 
pered by service that has been 
voted No.l by the International 
Airline Passengers' Association in 
4 consecutive surveys 

For further details, call your 
travel agent or American on 
01-629 8817 

AmericanAirlines 

Travel must commence by 3L3.84 with return travel completed within 30 days of departure. Reservations for the round trip must be confirmed prior to issue of ticket. 
Ticket must be purchased within 7 days after reservations are confirmed Subject to government approval. Seats are limited Fares subject to change without notice; 
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Three o'clock one Sunday morning, the 
manager of a certain well-known company went to 
visit his empty factory 

And even though he wasn't afraid of the dark, 
what he heard horrified him. 

The wind whistling through open windows, 
taps dripping, the whir of machines left switched on. 

Sounds that told him his company was wasting 
a lot of money because it was wasting energy 

It's something you should be seriously think¬ 

ing about Fuel prices have risen sharply over the 
last decade and energy costs are now a vital part 
of production costs. 

However; if you know hcw{ energy is one of the 
easiest resources to control/Which is why a growing 
number of companies have taken the all-important 
step of appointing an energy manager. 

Mary have made use of an Energy Efficiency 
Survey Now under a new scheme consultants 
provide an analysis of how a company can make 

can lose money overnight? 
better use of its energy and implement an energy 
saving programme. The Energy Efficiency Office 
will refund a substantial part of the fee. 

Some have taken advantage of the Energy 
Conservation Demonstration Projects Scheme for 
all the latest information about energy-saving 
technologies and equipment 

If you'd like to know more, fill in the coupon. 
Whatever your particular problem, we think you 
will find we are worth listening to. 

Box702, London”] 
I SWzU 8SZ. Please send me more information on how | 
j I can make better use of energy I 
| Name___• ~ . 

j Job Title__ _ 

| Address _ • j 
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Hie Cessna Crusader. 
Hie twin that gives you more 

t,, :i than just two engines. 

'Cruise Speed: 196 Kts <363 Km hi Range: 1020 nrn <1689 Km> Seating Capacity: c* 
Step up to the spacious cabin-class Crusader. For more information 
write our European Marketing Centre, Cessna Aircraft Company, ■» n 
Dept. FT2. Brussels National Airport, Post Bus Nr 2. Zaven tern, ^A B 
Belgium. Or call 32-2-75I-S1I0: or Telex 846-22502. 

Leipzig Fair 
German Democratic Republic 

11/17 March 1984 

For workhdde trade and technical progress 
This is the motto ol Leipzig Fair, but it is more 
than a motto, it embodies an entire concept. It is a 
concept based on tradition and backed by more 
man 800 years ol experience 
It is a concept of high-quality, tor at Leipzig, the 
dynamic multi-branch fair, the best and the 
newest ot products from all over the world are 
shown, offering unique opportunities ot 
successful business tor salesman and buyer aJtke 
It is a concept of high turnover rates, tor at 
Leipzig the GDR itsell initiates or concludes 
some two thirds of its total foreign trade, while 
the active participation ot the other CMEA 
member-countries opens the door to a stable, 
growing market of 400 million people. 
Leipzig Fair takes place twice a year, in March 
and September. Millions ot people are already 
familiar with its motto and its concept, for 
thousands ot exhibitors and hundreds of 
thousands of visitors from all the continents ol the 
world take part in every Fair. 
Come and see yourself! 

Accommodation may be reserved m the UK. 
Inclusive arrangements are avaitabte. as we/fas 
tty-drive facilities using direct flights by British 
Airways For further information contact Leipzig 
Fair Agency, Dept K12 .20 Conduit Street. 
London W1R9TD. Tel:01-4933111 

Price rise 
‘inevitable’ 
for paper 
products 
By Andrew Fisher 

PRICE RISES for paper products 
axe inevitable in the coming 
months because cost pressures 
are continuing to increase, ac¬ 
cording to the European paper 
industry federations. 

The British Paper and Board 
Industry Federation said rising 
costs of wood pulp - accentuated 
in the UK by the strength of the 
dollar, in which pulp prices axe 
denominated - together with 
higher energy, transport and oth¬ 
er expenses, added up to sums 
which “no mill ran swallow.” 

The federation said th«i de¬ 
mand was rising as economic 
growth began to accelerate. Evi¬ 
dence that supplies were becom¬ 
ing tighter was greater than at 
any time in the past 10 years. 

Because of these factors, this 
year was expected to be reason¬ 
ably good for pape(makers. Last 
year, UK paper and board output 
was only slightly higher at .121 m 
tonnes. 

There was, however, a real 
gain of 5 per cent after adjusting 
for fewer working days compared 
with 1982 and capacity changes. 

The federation said profitabili¬ 
ty was still far from adequate. In 
recent years, poor demand dur¬ 
ing the recession bad prevented 
mills from passing higher costs 
on to their customers. 

Now, it believed, prices were 
likely to be affected by the irre¬ 
sistible force of accumulated cost 
increases which could no longer 
be absorbed. 

The Federation of West Ger¬ 
man Paper Manufacturers re¬ 
ferred to the pressure on profita¬ 
bility caused by cost increase for 
raw materials and energy. last 
year it had seen only modest 
rises in the selling prices for pa¬ 
per. 

The federation added the West 
German paper companies were 
experiencing higher orders and 
capacity had been almost fuBy 
utilised since last October. 

The West German paper in¬ 
dustry boosted its exports last 
year by about 15 per cent to 2.4m 
tonnes. This was aboot 30 per 
cent of the total record output in 
1983 or 82m tonnes. The previous 
year, total tonnage was 72m. 

Andrew Taylor reports on complaints that government guidelines have not 
helped UK office equipment suppliers to win public contracts 

British-first policy falters 
PUBLiC-sector purchasing policies 
to assist the development of British 
industry are not working, m spite of 
the good intentions of ministers 
and civ.: servants. That is the con¬ 
clusion of some of the UK’s leading 
suppliers of high-technology office 
equipment. 

Examples of where public con¬ 
tracts have been lost to overseas 
competition or where prices have 
been struck too low to support re¬ 
search and development have been 
passed to Mr Kenneth Baker. Min¬ 
ister for Information Technology. 

The cases have heer. prepared by 
a working parr/ for the office equip¬ 
ment sector a: the National Eco¬ 
nomic Development CounciL Com¬ 
panies represented c-r. the commit¬ 
tee include Logica. STC Business 
Systems. Bank Xerox. Gestetner 
and Imtec. 

All tiie examples have occurred 
since government guidelines were 
issued three years ago advising 
public-sector purchasers that ob¬ 
taining the lowest price need not be 
paramount The;/ could accept high¬ 
er prices or increased technological 
risk if that meant preserving the 
long-term viability of suppliers. 

The guidelines were worded not 
to fall foul of International competi¬ 
tion agreements. But businessmen 
were left in no doubt that civil ser¬ 
vants were being asked to consider 
the long-term benefits of preserving 
British-based suppliers when plac¬ 
ing contracts. 

Sir Gerald Frenkel, chairman of 
Imtec. says: “Public-sector purchas¬ 
ers were being asked whether it 
might eventually be more cost- 
affective to sustain a British manu¬ 
facturing presence in key markets, 
rather than take the soft option of 
simply buying the cheapest-priced 
product on the day. 

“It is a difficult message to get 
through to the lower levels where 
purchasing decisions are made. Too 
many civil servants, constrained by 
tight budgets, are still worried 
about what their superiors might 
say if they opt for a higher-priced 
product or choose a firm without a 
proven track record* 

Individual cases and complaints 
passed to Mr Baker, by office equip¬ 
ment suppliers include: 
• A British manufacturer lost an 
order to a Japanese company whose 
price was 2 per cent lower. The Jap¬ 
anese company failed to deliver on 
time. The British company was 
asked to provide its products as an 

1982 ESTIMATES FOB OFFICE EQUIPMENT MARKET 

Microcomputers* and 
imnbiulnwaiyiMnM 
Mlerogrsphlcs_ 

Maaroom Equipment 

Electronic typewriters 
■lid word processing 

Copying_ 
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Reprographics 

Other 
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interim measure but still lost the or¬ 
der. 
• A government department want¬ 
ed to word a contract in such a way 
as to ensure that the order was won 
by a British company. The purcha¬ 
sing agency refused on the basis 
that that would break international 
competition agreements, even 
though it is a common practice in 
other countries. 
• A British-based multinational 
complained that cut-price competi¬ 
tion from foreign companies had 
forced public-sector prices below 
the level et which it could support 
further research and development 
% Another British company com¬ 
plained that by the time it dis¬ 
covered the existence of a public- 
sector contract, the order was virtu¬ 
ally placed with a foreign competi¬ 
tor. The British company eventual¬ 
ly got the work, but only after it 
asked the Industry Department to 
intervene. 

A report by the NEDC working 
party, after interviews with three of 
the largest government spending 
agencies - the Ministry of Defence, 
the Stationery' Office and the Cen¬ 
tral Computer and Telecommunica¬ 
tions Agency - says civil servants 
find it difficult to assess how far 
they should go in interpreting the 
guidelines. 

Officials complain that they are 
given no indication of how much 
extra cost might be acceptable, or 
what degree of additional risk they 
should be prepared to take in 
protecting suppliers. 

Small businesses are particularly 
concerned that they are being ex¬ 

cluded from important public-sector 
contracts because they have no 
proven financial record. 

Another complaint is that many 
public-sector buyers are not pre¬ 
pared to offer composite contracts 
covering the purchase of hardware 
and back-up consumables suck as 
specially coated papers, inks and, 
toners. 

“The sale of consumables is criti- i 
cal to many companies as this is 
where they make their money," Mr 
Frankel says. “In fact, equipment 
prices are often lower because man¬ 
ufacturers are anticipating follow¬ 
up soles of consumables. 

“The Stationery Office told us 
that it saw the purchase of consu¬ 
mables as a wholly separate action 
and that it was unclear of the legal 
implications of making a common 
link between equipment and con¬ 
sumable purchases.” 

The need for regular and close 
contact between purchasers and 
suppliers is emphasised in the Gov¬ 
ernment's guidelines. Those say 
that suppliers should be kept fully 
informed of requirements and pur¬ 
chasers should be aware that the 
products they buy should also be 
capable of being sold on world 
markets. 

The National Economic Develop¬ 
ment Office says the Department of 
Industry's “office of the future” 
scheme is one area where the pub¬ 
lic-sector purchasing initiative has 
been implemented. 

Under the scheme, the depart¬ 
ment approached a number of sup¬ 
pliers offering integrated office 
equipment schemes. They were 

asked what products, in packages of 
L250,000, thej- would like to fieO to 
government agencies, with a view to 
using the contracts as i shop win¬ 
dow for domestic and international 
markets. 

The department has arranged 
orders worth G525in for 21 compa¬ 
nies. The machines are sold at cost 
price and the department initially 
funds the deal It get* a fee from 
the purchaser after two years if the 
arrangements have proved satisfac¬ 
tory. 

According to the working party, 
the sector accounts for about a 
quarter of all output by the fast 
growing information technology 
industries. 

"It is in the office equipment 
area, as distinct from the computer 
and telecommunications sectors, 
that the UK is in the weakest posi¬ 
tion.” the working party says. “It is 
therefore vital that we take advan¬ 
tage of such a major customer as 
the public sector to use ax a spring¬ 
board to develop the right product, 
marketing, service and distribution 
skills.” 
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The volatile currency markets of recent years have provided a fertile 
growth area for foreign exchange dealers and money brokers. Britain has a strong 

presence/ with the big houses leading the way in product diversification 

Big business but 
competition keen 
BY DAVID LASCELLES, Banking Correspondent 

A GOOD market for a brokar 
Is one that moves—whether up 
or down ■ does, not matter/ bo 

lone aa there plenty o£ 
action, buyers and sellers-la be 
matched, deals to be struck. 

So the bucking and itunging 
of tibe world’s cnrrencwnuirkets 
over the past few wars has 
proved a perfect ©reeding 
ground for that on« obscure 
but now key player mftiaa finan¬ 
cial scene, the nwoey and 
foreign exchange broker. 

Led by the two ginte of the 
business, Exco (trough its 
broking subsidiary/Astley and 
Pearce) and Mercantile House 
(Marshall's), hfch head¬ 
quartered a few/yards from 
each other in London, the 
braking business worldwide has 
been booming. /Profits have 
been rising by levs and bounds, 
offices moshrooiazig in all the 
leading flnandc centres. Up 
to half the Qffbal foreign 
exchange, market— which Is 
reckoned in thousands of 
billions of doftrs—Is now 
estimated to go though brokers. 

Money .brokh*—a slightly 

different business based on 
domestic and Euromarkets for 
bank deposits—tends to vary 
country by country. On average 
it probably matches the pattern 
of foreign exchange, with half 
die trading volume going 
directly from bank to bank and 
the rest through brokers. 

But if broking has been one 
of the great success stories at a 
tim» when the international fin¬ 
ancial market place has brought 
plenty of mgiiMrti as well, the 
good times cannot last for ever. 
Competition is now intense, 
margins have been cut to the 
bone and there have been regu¬ 
latory problems in countries 
like the U.S. All this suggests 
that broking may be facing a 
mettle-testing shake-out during 
which smaller firms could 
vanish, either through merger 
or demise. 

Why have money brokers at 
all? Partly because all markets 
have brokers—agents who use 
their expertise to bring princi¬ 
pals together and to take a cut on 
the deal. Even the world’s lar¬ 
gest banks have nothing like the 

intelligence networks built up 
by the biggest money brokers; 
thousands of contacts all over 
the world, dozens of offices, 
highly sophisticated and costly 
communications systems. At the 
height of trading a large firm 
like Astley and Pearce has 20 
telephone lines permanently 
open between London and New 
York. 

Brokers have also added 
depth and volume to markets 
—factors which produce better 
pricing and can be reassuring 
to smaller market players who 
might suspect that big banks 
try to fix prices in their own 
interest 

Mr Howard Atkins, area 
treasury executive for 
America's Chase Manhattan in 
London, where the bank has 
just opened a state-of-the-art 
foreign exchange trading room, 
says: "Brokers are necessary 
because they enhance the 
liquidity of the foreign ex¬ 
change markets.” 

But that la not to say that 
brokers are necessarily popu¬ 
lar or that their rapid growth 
has been welcome in the 
markets. Bankers, who now 
see their foreign exchange 
trading operations as profits 
centres rather than just a 
corporate service, constantly 
complain about the commis¬ 
sions they have to pay the 
brokers. They also accept the 
brokers only grudgingly—as 
intruders who skim off profits 
without exposing themselves 
to real risks. Dependent as 

they are on brokers for busi¬ 
ness, however, they are 
reluctant to put such opinions 
on record. 

The brokers of course reject 
any suggestion that their pro¬ 
fits are exorbitant. Ur Bill 
Matthews, who runs Exco’s 
broking side, says: "Margins 
are very tight. It is difficult to 
offer a worldwide service these 
days,” Brokerage commissions, 
as in the securities business, 
are steadily being unfixed. 
They are now set competitively 
in New York and should be 
free in the UK in 1986. (They 
are currently negotiated be¬ 
tween banks and brokers 
under the auspices of the 
Bank of England.) 

Under pressure 
But this Is unlikely to make 

much difference. The present 
UK rate of £5 per £lm is al¬ 
ready discounted by as much 
as 75 per cent for top foreign 
exchange clients. Because 
foreign exchange is such a big 
international market, commis¬ 
sion rates that get out of line 
In one centre quickly come 
under pressure. 

UK dominance of the busi¬ 
ness—half the ten leading 
brokers are British—stems 
from London's early pre-emin¬ 
ence in the world foreign 
exchange markets and the 
abundance of trading talent— 
the "barrow boy” skills. The big 
firms ate also run by men with 

a dear idea of where they want 
to go: Mr John Gunn at Exco 
and Mr John Barkshire of Mer¬ 
cantile House. The British now 
dominate Wall Street's money 
an<i foreign exchange broking 
business, a rare penetration of 
that bastion. 

Numerous smaller firms from 
other countries make up the 
rest of the industry, notably 
Americans, Germans and Japan¬ 
ese, though they are better 
known tor specialising in par¬ 
ticular currencies or market 
niches. 

Size and. reach are the name 
of the game. After London, New 
York, Frankfurt and Zurich, 
brokers are expanding into 
Tokyo, Amsterdam and South 
Africa, three countries where 
financial liberalisation holds 
the promise of rapid growth. 

In Japan foreign brokers are 
switching from branch opera¬ 
tions to joint ventures with 
Japanese firms because it gives 
a better entree. Exco’s Astley 
and Pearce joined Nippon Dis¬ 
count to form Nittan AJ>. on a 
33-87 per cent basis. Tullet and 
Riley joined up with Tokyo 
Forex in Tullet and Tokyo 
Forex International. Mr 
Matthews describes the Exco 
venture as “extremely success¬ 
ful.” 

The Japanese banks’ rapid ex¬ 
pansion into interntaional mar¬ 
kets has already put them 
among the world’s largest cur¬ 
rency traders and much of brok¬ 
ing’s future growth will clearly 
come from that direction. But 
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Trading; in currency futures has proved a popular facility. It was pioneered by 
Chicago Mercantile Exchange (above) the world’s largest market for such options 

broking Is a maturing business. 
M Anthony Mimas, an analyst 
at de Zoete and Sevan, the 
London stockbroking firm who 
follows broking stocks, esti¬ 
mates that annual growth in 
profits has fallen from 2080 
per cent to 5-10 per cent ’It’s 
become a cut-throat business/' 
he says. 

Tougher competition is not 
the whole story, though. The 
markets have also lost some of 
their volatility in recent months, 
precisely the Ingredient broken 
like best Although the U.S. 
budget deficit still poses a 
threat <to market stability, UjS. 
interest rates have been remark¬ 
ably stable since early 1983 
(the Federal Reserve, which 
used to move its discount rate 
every few months, has not 
changed it for over a year) and 
this has had a calming effect. 
The world’s big banks have also 
been more cautious in the wake 
of the LDC debt crisis. They 
are lending less, so their need 
for brokered deposits has 
fallen. 

The U.S. end of the business 
has also been tainted by the 
revelations that many finan¬ 
cially ailing banks were kept 
going by money brokers who 
assembled large deposits for 

them. The Federal Deposit 
Insurance Corporation wants to 
limit the amount of brokered 
deposits that qualify tor insur¬ 
ance but this has provoked a 
furious reaction from the 
brokers and a slightly milder 
one from the U.S. Treasury, 
which fears such a move would 
affect the money markets. 

One response by the industry 
has been to diversify away from 
broking. Most leading UK firms 
now derive well under half— 
under a third in some cases— 
of their profits from this quarter 
and the trend will continue. 
Another is to go hell tor leather 
for market share. With high 
fixed costs, volume is all Impor¬ 
tant, which is why the Industry 
could become more concen¬ 
trated as the big firms drive 
out or gobble up the small. 
Nearly three-quarters of a 
broker's costs are salaries and 
communications, so techno¬ 
logical advance could also have 
a big impact 

“We’re becoming institu¬ 
tionalised,” said Mr Matthews 
of Exco—which is both a good 
and a bad thing. Brokers are 
now an accepted part of the 
market But it also means that 
profits and growth will take 
that much more effort 

CONTENTS 

Economic impact: All 
eyes on the dollar.II 

Novel offerings by par¬ 
ticipant banks.II 

Giants head the broking 
league .Ill 

Information systems play 
integral role.Ill 

L1FFE — wider range of 
contracts urged.IV 

Client/broker — tensions 
beneath the surface...IV 

Japan — UK links with 
Tokyo houses.V 

Broad band of financial 
services .V 

* i 

6 

~PT]- -stats 

—Li 
ns f J, *3 

mjn 

■ ■ fer • / 
■ 

■Jaj W 11PII fmlmm ififf HP 
%3( ^ f 

FbrBNPitwas eitherthe 
uterlnterface or recruiting some 

Dealers are better informed. The Bankas rates are kept 
more up-to-date. Deals can be made more quickly 
and efficiently And new services will be introduced 
shortly without adding an extra keyboard. 

For more details of the Reuter Interface and 
how it could help you stay ahead of the competition, 
send off the coupon now. 

suecessful in the City of London. Now the new 
_J1. _ X _l___3 

Each of the 28 dealer positions in BNPSs new 
Sealing room is equipped with three built-in Reuter 
Sionitor sciteis- With a single keystroke the dealer 
jean display information from any of four data sources 
j on the screen of his or her choice - thanks to the 
/ Reuter Interface. - . . 
I Thecoramand centre of the Reuter Interface is 
I the Reuter Programmable Keyboard. It enables the 
! dealer to choose between: 
! —Instant access to the eight most used Reuter 
j Monitor pages and the full Reuter Monitor 

J^oney Bonds and News Services. 

—l|he in-house computer service. 
—An ‘overview’ of deals being made on his 

behalf across the floor, through the Reuter 
Monitor Stealing Service. 

-/Third party data. 
BKP report seat satisfection with the new 

integrand system. Sutter on the desk is minimised. 

Pest the coupon to AP. Mann, Reuters Limited, 
85 Fleet Strait, London EC4 4AJ. TfeL01-2501122. 

Rwitior 

Company. 

Address— 

Seconds count if you 
want to come first 
BNP has all the skills you would expect to find in Europe's 
leading bank—but that isn't always enough. 
In the money markets, where BNP Is very active, competition is 
fierce to say the least. Speed is vital-profit (or loss) can be 
decided in seconds. 
To seek out every possible advantage we have more than 
doubled the size of our dealing room. It has been completely 
re-equipped with the most advanced technology, including 
touch-sensitive screens, to maximize the skills of our dealers. 

Foreign Exchange, Sterling, Eurobonds and LIFFE have been 
combined into a fully integrated system to respond instantly 
to market changes. 

To learn more, please contact: 
Daniel Dancyepet Customer Manager (F.X.):01-623 8691 
Joe L6vy, Treasurer (Sterling dealers) 
Jean-Yves Dumontier, (Eurobond dealers) 
Cedric Haflam, Chief Dealer (UFFE market) 

01-623 8819 
01-623 3538 
01-626 1101 

m «••• 
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Banque Nafionale de Paris p.l.c 
8-13 King Wiam Street London EC4P4HS. Tel: 01-626 5678 

Foreign Exchange telex: 885281 Reuter Monitor page: BNPX 
Reuter direct dealing: BNPL AP-Dow Jones Telerate: 3822 

BNP Group Heed Office: 18 Boulevard das (fattens, 75009 Pads 
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l\bu, first5 isn’t just 
another piece of banker’s 
blarney V\fe know that our 
success means servicing you 
the way you prefer So we 
put ‘tou, first! 

V\festpac’s Forex team is 
highly respected, quick and 
reliable in a test market. And 
through our international 
branch network we deal 

round the world, round 
the dock. 

Westpac is the first 
bank in Australia. We’re also 
in nineteen other countries. 
As you might expect Westpac 
is strong in Pacific Basin 
currendes. But it’s a feet that 
we’re strong in Continental 
currendes, too. 

I\bu, first7 is also true for 

Trade Finance, Corporate 
Lending and other banking 
services. 

\bu meet the same 
experience and flexibility. 
And the Australian blend 
of directness and 
competitiveness. 

Call us-first 

London DeaEngRoorn:TeI:01-2835321.'fefex:88836L 
RsuterMonr^ page code; WBCL Reuter’s direct ctealing code: WBCL 
Westpac Banking Corporation, 
United Kingdom and European Headquarters: 
Wttbrook House, 23 Wabrook. London EC4N 8LD. Tel: 01-6264500. 
Incorporated in Australia with Cmted liability 

Sydney Weffington Hong Kong Singapore Newark Chicago San Francisco 
Tel: 2314404 Tel: 724035 Tel: 213236 Tel:2232147 Tel:9499838 TeJ:6300350 Tel:9864238 
Telex:68001 Telex:30038 "fetec74935' Telex:26722 Tejec425679 Telex: 210U9 Telex:470609 

LUXEMBOURG 
a strong position 

in the heart of Europe 

Amongst the fortresses of Europe^ 
Luxembourg held for centuries a position 
of paramount importance. Considered 
impregnable, its possession vvas 
continuously disputed by aU'the major 
European powers. 
After the dismantlement of the fortress, 
Luxembourg has become more and more an 
international meeting-place in the heart 
ofEurope. 
A large number of European Institutions 
have chosen Luxembourg for their 
headquarters. 
The international vocation of the city has 
been emphasized by the remarkable 
development of its banking sector. It is now 
a financial centre of world renown. 

Basque Generate du Luxembourg 
•is one of the oldest and largest banks 
of Luxembourg. 
Our active participation in the development 
of the financial centre has enabled us to be 
at the forefront of Euro-banking and our 
specialists pride themselves on the first 
class service they are able to offer you. 

Our services range from opening a simple 
account to the management of your 
portfolio and include all securities and 
foreign exchange operations as well as 
deposits of Euro-currencies. 
We also participate in the issuing of Euro- 
Bonds and the granting of Euro-credits^ 
We assist in the incorporation of holding 
companies. 

Participate in the advantages deriving from a Luxembourg banking location! 

du Luxembourg 

_FOREIGN EXCHANGE II 

Philip Stephens discusses the likely impact on world currency markets 

if, as many predict, the dollar weakens 

All eyes fixed on the dollar 

s’ 

First: Bank in Australia 

DESPITE GETTING it wrong 
so often before, virtually all the 
forecasters are now convinced 
that 19St will be the year when 
the U.S. dollar's surge finally 
runs out of steam. 

European governments arc 
already planning for the 
upheaval cm foreign exchange 
markets that could result, with 
a sustained fall by the U_S. 
currency likely to spark a string 
of bilateral adjustments among 
other currencies. 

Whatever the outcome, what 
does seem certain is that 1984 
will be another volatile year for 
currency markets and hence 
offer good prospects for foreign 
exchange brokers. 

Swings of three pfennigs or 
more in the dollar-D-mark 
exchange rate over a day have 
become almost routine and the 
experience of the opening weeks 
of this year does nothing to 
suggest that the trend will not 
continue. _ 

In private consultations 
between central banks and 
finance ministries officials have 
been talking about a 10 to 15 
per cent drop in the dollar's 
value over the next six months 
or so. 

Fears voiced 
Fears have also been voiced 

about a possible uncontrolled 
slide if the overseas investors 
who have pushed the dollar to 
its dizzy heights lose faith in its 
future. 

With the dollar trading at 
nearly 20 per cent above its 
average level In 1980-82. U.S. 
Treasury Secretary Donald 
Began Is again leading the 
chorus predicting a lower 
dollar as the U.S. trade deficit 
widens more. 

The key to the dollar’s ex¬ 
pected fall, say the forecasters, 
will be a current account 
balance of payments deficit 
approaching SlOObn in 1984. 
Much of it will continue to be 
covered by large inflows of 
foreign capital, encouraged by 
high real interest rates and a 
buoyant economic recovery. 

Japan alone is expected to 
invest something like $15bn in 
dollar-denominated debt in 
1984, while around $30bn can 
be expected from the re-invest¬ 
ment of international invest¬ 
ment income. 

Even inflows of that order 
will not be sufficient, however, 
to cover the current account 
gap, most economists believe. 

London brokers Phillips and 

Trade-weighted 
Index 

Some* BnwgtiUnd J 

Average 1975-100 ] 

_1982 1983 •&* 

Drew forecast in a recent 
analysis of U.S. capital flows 
that at present exchange and 
interest rates the U.S. will face 
a financing gap of some $20bn 
in 1984. 

The generation of an in¬ 
creased supply of foreign 
savings in dollars to close the 
gap will require some combina¬ 
tion of higher interest rates, a 
lower exchange rate or a new 
political upheaval which would 
bolster the dollar as a currency 
of refuge. 

On balance. Phillips & Drew 
say. the dollar exchange rate is 
likely to bear the brunt of the 
adjustment, moving down to a 
level where it once again 
becomes attractive for the 
Investor to put his cash in 
dollars. 

Other forecasters have also 
pointed to a deterioration of 
the “quality" of capital flows 
into the U.&, with short-term 
bank deposits, or " hot money.” 
taking a growing share of die 
total. 

The implication is that any 
turnaround in the dollar could 
be swift and brutal, as a fell 
in confidence sparks a massive 
flight of such capital. 

Of course, both governments 
and independent forecasters are 
acutely aware that the foreign 
exchange markets have turned 
past predictions of the dollar’s 
demise into nothing more than 
wishful thinking. 

It could happen again. Mr 
Paul Volcker, the Federal 
Reserve Board chairman, seems 
determined to keep a tight grip 
on growth in the UJ5. money 
supply, keeping interest rates 
high as long as the economy 
remains buoyant. 

Moreover, while a strong 

Against 
jTarang 

Democratic contender for the 
Presidency could send jitters 
into the markets, any signals 
suggesting that President 
Reagan will stay in the Whim 
House after November nm 
give an added boost to the 
currency. \ 

Senior U.S. officials have also 
spoken about toe damaging in-4 
flationary consequences for toe! 
American economy if the dollar 
falls too sharply', suggesting 
they might move quickly to halt 
such a slide. 

If toe forecasters are right, 
however, toe implications of a 
downward move for the U.S. 
currency go far beyond changes 
in the bilateral parities of indi¬ 
vidual currencies and the dollar. 

The dollar’s losses earlier this 
month gave a foretaste of what 
might be expected for other 
currencies if it suffers a sus¬ 
tained falL 

Most of toe benefit was 
reaped by toe D-mark, which 
gained some 6 pfennigs within 
two days. More Importantly, the 
West German currency re¬ 
corded gains against virtually 
every other currency on the 
back of toe dollar’s fall. 

Thus West Germany might ex¬ 
pect a significant realignment of 
its exchange rate against such 
currencies as sterling, the 
French franc, toe Swiss franc 
and, possibly, toe yen if in¬ 
vestors begin to prefer D-marks 
to dollars. 

the first time in nearly a year. 
The obvious candidate for a 

devaluation in such circum¬ 
stances would be the French 
franc, with other relatively 
weak currencies like toe Belgian 
franc possibly following in its 
wake—although toe strong re¬ 
cent improvement in France's 
trade balance could delay a re¬ 
shuffle or limit the extent of 
changes. 

For Britain some strengthen¬ 
ing of sterling against the 
dollar coinciding with a relative 
weakening of toe pound against 
Continental currencies would 
probably be the best. outturn 
from the authorities’ point of 
view. 

The British Government 
insists that It has no exchange 
rate target for sterling but it 
does keep a dose eye on 
its trade-weighted index against 
a basket of major currencies. 

An upward shift against toe 
dollar combined with losses 
against the D-mark and other 
currencies would keep this 
index constant at around 82 or 
83 <1975=100). This would 
limit the inflationary impact of V-celadon, while improv- 

ish industry’s ability to 
in Europe. 

Id and excessive fall in 
s of the dollar is likely, 
, to prompt some form 
cted action by European 
Minks to slow too move, 

in Hhtn* nf . a 

round of interest rate 

EMS strains 
In that context another side- 

effect may well be new strains 
in toe European Monetary 
System, with pressure on the 
weakest currencies forcing a re¬ 
alignment The tendency re¬ 
appeared in early February for 

^A^Of toe TLS. currency Mays 

Onfc of toe most interesting 
lesson of toe past two years is 
how, cespite the dire predic¬ 
tions 4f higher inflation and 
strangl'd investment, Europe 
has leant to live with a strong 
dollar. 

While an “ overvalued " UJS. 
currency-may hit Third World 
debtors, i also gives a consider¬ 
able boor to world trade by 
purtiing tie UA -trade deficit 
further loo the red. 

Europeaa governments have 
managed t» temper toe Infla¬ 
tionary imftcc of toe growing 
coat of doltopanced imports by 
tightening tati-inflation potides 
at home, wide gradually loosen¬ 
ing toe lflks between trans¬ 
atlantic mtirest rates. 

That Is Hiked? to become 
harder as I toe recovery to 
Europe gaflers pace but as 
one Europejn finance ministry 
official, put M “ The dollar curt 
stay there fyever.** 

Banks are major operators, involved in a growing range of prodnctsi 

Novel offerings bring fres! 
edge to competition 

27, avenue Monterey L-2163 Luxembourg TSlfiphonc 47991 
Telex 3401 grt In - 2748bglex lu (Arbitrage, Eurocurrencies) 2471 bglbo lu (Securities -Trading) 

Subsidiary: Basque G6n6rale du Luxembourg (Suisse) SJL, Renoweg 57, CH-8023 Zurich 

| IT IS now more than ten years 
since the introduction of 
generalised floating opened the 

j door to an unprecedented boom 
| In foreign exchange trading as 
a major international banking 
activity. 

Since then, wide fluctuations 
' in exchange rates and the rapid 
advances of available tech¬ 
nology have revolutionised the 
market Foreign exchange deal¬ 
ing is a 24-hour-a-day business, 
with major centres to the Far 
East dealing through toe Euro¬ 
pean night and European 
traders staying up late to catch 
the market in New York. 

The early days of floating saw 
many market upheavals, most 
notably toe huge losses 
Incurred by toe German Bank- 
haus Herstatt through unauthor¬ 
ised dealing in toe forward 

j market in 1974. Now, not only 
I has floating become accepted; 
| banks have also learned to cope 
with the dealing challenges that 

I it brings and the upsets are 
i fewer and fartbyr between. 

Nose the less, the market has 
more recently been changing 
again. While international 
banks are the main players in 

' foreign exchange, their business 
, tends to be what Wall Street 
calls plain vanilla—conventional 

| dealing of large volumes of cur- 
1 rency in toe spot and forward 
markets. In London single 
trades of up to £25m are not 
unheard of and dearly the very 
muscle of toe world’s biggest 
banks means that they are 
uniquely able to cope with busi¬ 
ness on this scale. 

But as the world has adapted 
to floating exchange rates, other 
and more sophisticated products 
have come along. The develop¬ 
ment of currency futures trad¬ 
ing in Chicago has had a pro¬ 
found effect on the market. At 
the very least It has boosted toe 
importance of North America as 
a foreign exchange trading 
centre. More important still, 
the wide fluctuations of cur¬ 
rency futures have added new 
opportunities for making profits 
and with them a new demand 
from investors for currency- 
related services. 

In fact some of the most 
striking innovations in foreign 
currency markets have re¬ 
cently come not from toe big 
banks but from toe smaller 
investment banks using their 
Ingenuity rather than their 
immediate financial muscle to 
offer tailor-made products to 
corporate treasurers and other 

invertors. 
For example, it was the UE. 

investment house Salomon 
Brothers which last year 
launched a novel series of cur¬ 
rency options. Starting with 
tiie sale of warrants to buy or 
sell sterling a year ahead, 
Salomon quickly moved on to 
launch a similar series of war¬ 
rants to buy or sell D-marks. 

Sterling series 
Nor were the amounts of 

money involved small. For its 
sterling series Salomon offered 
100,000 call warrants and an 
equal amount of put warrants. 
Each call warrant entitled toe 
holder to buy £1,000 of sterling 
at $1.52 in a year’s time; each 
put warrant entitled holders to 
sell a similar amount at $1.46. 
H1U Samuel, the British mer¬ 
chant bank, had already 
launched an options service, but 
interestingly enough, Salomon's 
move was quickly followed by 
an announcement from 
America’s Citibank that it in¬ 
tended to start marketing a 
formal programme of four 
completely different types of 
foreign exchange options. 

The idea behind the currency 
options was to offer corporate 

treasurers a more attractive 
hedge against currency fluctua¬ 
tions than a straightforward 
forward transaction. The latter 
locks treasurer into a given rata. 
With a currency option he is 
protected against excessive 
movements but still does not 
forfeit toe chance to make some 
money if a currency moves in 
his favour. 

In these cost-conscious days 
there Is no doubt that invest¬ 
ment banks can use products 
such as currency options to 
wean corporate customers away 
from their traditional commer¬ 
cial banks. Equally, however, 
some corporate treasurers re¬ 
quire a lot of educating and 
there is some in-built resistance 
to innovation at too fast a pace. 

For example, the currency 
futures contracts launched with 
the London International 
Financial Futures Exchange 
(UtFFE) in autumn 1982 have 
never really taken off, although 
they were designed with the 
corporate treasurer In mind. 
Lack of interest was shown not 
only in this quarter; banks 
themselves found toe size of 
the contracts too small and 
preferred to continue dealing 
in the forward, exchange 

This BIDS installation at Bank of America’s London 

office is typical of the advanced communications 
technology essential in today’s dealing rooms 

market 
The short-dated 'sterling 

interest rate contrat has 
already been doubled irsize to 
attract more interest amit now 
seems possible that a flmilar 
step will have to be taker with 
toe currency contracts tin. 

One problem facing toebaxtbs 
is that it is never easy £ pre¬ 
dict which product wii be 
successful and which wilTnoL 
Two years ago deposit-taking in 
Special Drawing Rights (toe 
currency basket of the Xiter- 
national Monetary Fund) was 
all the rage. But toe flov of 
deposits, which was Initiate! by 
Shell, the petroleum concern, 
soon feu to a trickle. Mean¬ 
while, an active deposit market 
has now developed in another 
currency basket, ECUs, which 
are the monetary unit of the 
European Economic Community. 

New dimension 
None the ltos there is no 

doubt that these days commer¬ 
cial banks have to watch the 
competition more closely than 
before. This raw dimension 
has been added to a market 
where success already stretches 
toe reaction of participants to 
the limit in terms of their 
ability to react to breaking 
developments. 

Technology has .arrived in 
foreign exchange dialing rooms 
in a big way. AU are now 
equipped with television 
screens relaying la tat financial 
news headlines money 
market rates. A dialer who 
cannot react within a split 
second to the latest £& trade 

money supply-figures Is un¬ 
likely to make much mmey for 
his bank. 

likewise, oommunkafione are 
entreroeay hnpaitasoL Moot 
hanks keep «rtepfaon« Hoes 
open all the time to their major 
trading partners. . Th*. new 
foreign exchange deafen; wow 
inaugurated last summer by 
Cfcase Manhattan; Back in 
Loudon has screens that connect 
dealers to a - counterparty at 
toe lightest tow* of Q finger. 

It is a far. cry ftom toa day 
when Reuters news agency used 
carrier pigeons to relay stock 
market prices from Brussels to 
Aachen. But in today’s push¬ 
button world guccees has begun 
to depend more than ever on 
whether toe people involved 
can actually keep up with the 
market. 

Peter. Montagnon 

ion 

\_y&i\cLu* Yj/Tgs 
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FOREIGN EXCHANGE in 

The UK broking houses dominate the world scene through their international networks 

Giants head the broking league 
IN - THE truly international 
24-hour day market of foreign 
exchange dealing there is one 
centre -which stands a good 
head and- shoulders above all 
others — London.. The key 
players in that market are the 
broking houses whose - busy 
dealing room floors handle 
around half- the world's daily 
turnover In currencies. 

The broking fraternity is 
surprisingly small given the 
market it serves. In London 
the participants can be counted 
on two hands and worldwide 
there are probably no more 
than half a dozen or so major 
brokers who really count. 
Among those it Is British 
brokers who dominate the 
scene with a network of 
regional offices straddling con¬ 
tinents. Nothing is quite as 
telling of the power of British 
brokers as the fact that it is 
they who set the scene for 
foreign exchange and money 
broking on Wall Street. 

The rules of the 4 
seem simple enough. In London 
the broker’s job is to act 
between two principals, con¬ 
firming the deal and tafcfag a 
commission for his trouble. It 
is not the broker’s place to 
take positions in currencies or 
to try to lead the market one 
way or another. That is what 
the text book would tell you 
but of course foreign exchange 
dealing is neither as simple nor 
as cold-blooded as the text 
books would have it 

The broking houses are led 
by two diversified giants, both 
publicly quoted groups. Exco 
International is represented In 
the foreign exchang* market by 
its Astley & .Pearce subsidiary 
while Mercantile House has 
Marshall's on the field of play. 
These two subsidiaries are the 
leaders in the sector, while 
their parents have ambitions to 
spread their wings even further 

and become major flnnwniai 
institutions. 

It is an open secret that Exco 
ha* been talking to several stock 
exchange members firms and 
other major flnanHui institu¬ 
tions. Mercantile was aim 
believed to have been talking to 
Gerrard and National, one of 
the slim band of discount 
houses, with a view to a take¬ 
over of Gerrard. Those discus¬ 
sions were terminated without 
Gerrard ever naming the other 
party. 

Everyone has. his own ideas 
about constructing a league 
table of the broking players and 
Tullett and Tokyo Forex, 
formerly Tullett and Riley, 
believes it lines up in third 
position. Certainly it Is undis- 
putedly one of the world 
leaders but unlike Exco and 
Mercantile the men at Tullett 
and Tokyo have no ambition to 
launch, themselves as a quoted 
oompany on the stock exchange 
—not yet anyway. 

iSSta Cash-generating 
Hr Peter Doney, managing 

director at T and T, sees little 
point in raising money on the 
stock exchange for a company 
which is heavily cash-generat¬ 
ing. There is of course the 
question of personal wealth—no 
doubt the existing shareholders 
could raise a substantial cheque 
for a few shares—but that does 
not seem to be in the equation 
at present. 

The story of Tullett and 
Tokyo illustrates the changing 
pattern of the foreign exchange 
broking sector. The firm was 
set up by four men in 1071 
and has come from nowhere 
to its current position with a 
staff of over a 1,000 in sttie 
more than a dozen years. When 
these four started out as an 
independent the broking sector, 
both in foreign exchange and 
money, was less dominated by 

large houses, with many of the 
broking groups holding down a 
relatively small number of 
stall compared to today's 
standards. 

The birth of T and T was 
just in tone. Along the way the 
directors were able to absorb 
some small companies and 
fonn the group they have 
today. Yet such has been the 
polarisation of the sector it 
-would be virtually impossible 
for several reasons for some¬ 
one to repeat that feat now. 

The foreign exchange market 
has become increasingly 
sophisticated and, perhaps more 
important, increasingly compe¬ 
titive. The capital investment 
in setting up a major house is 
no small matter and the costs 
of running a realistically sized 
operation can only be justified 
with a substantial level of 
business. A new entrant would 
have to be willing to live with 
some heavy running losses for 
quite a while. Just think about 
the expense of keeping a couple 
of dozen lines open to New 
York aii day! 

No less Important are 
personal contracts — foreign 
exchange broking is no 
different from any other 
broking activity. “Who you 
know ” can be just as important 
as “what you know.” Staff do 
not come cheap in tins 
industry. 

So it would need a major 
financial institution with plenty 
of muscle to enter the market 
cold. Yet it is questionable 
whether anyone would want to 
try. Undoubtedly the brokers 
have made a very good living— 
perhaps too good for some of 
their critics—and their role is 
essential. They are the pro¬ 
viders of up-to-the-second in¬ 
formation on a rapidly chang¬ 
ing and international market 
with a degree iff knowledge that 
even the large banks in the mar¬ 
ket find difficult to match. 

Voice response is the latest computer facility 

Information systems play 
an integral role 

ANDREA SANTEN works fbr 
the UK software house Logica 
and talks to computers—to one 
particular computer in fact— 
which she has trained to recog¬ 
nise 30 to 40 words of foreign 
exchange dealers' jargon. 

When she murmurs “monitor” 
into the microphone the Reuters 
monitor flashes on the video 
display screes, “ Give me page 
35” produces the required set 
Of prices. 

The voice response system— 
as yet only a demonstration— 
is the latest addition to Logica's 
foreign exchange dealer infor¬ 
mation system, BIDS (Dealer 
Information Display System). 

Installed at Morgan Guaranty 
Trust in London and New York, 
it broadcasts the latest rate 
changes directly and simultane¬ 
ously to all the dealer 
stations. The system runs on 
a powerful minicomputer built 
by the U.SL company Data 
General but It Is unusual In 
using ooaxxal cable to take a 
composite video signal to the 
dealer desks. “We arranged it 
this way to be compatible with 
Reuters” explained Mr Ken 
Robey, business manager in 
Logica’s advanced systems divi- 

-•* sion. "The aim is to cut down 
the number of screens on the 

* dealer’s desk." Some banks 
have up to three screens on each 

■ dealer’s desk switchable 
between Reuters, Dow Jones 
and their internal rates, 

Morgan Guaranty is a whole¬ 
sale dealing house, a rate- 
maker. So internal rates 

: information is the stuff of life 
to the 40 or so dealers in the 

... London office. 

Staff of life 
BEDS represents one half of 

the technological possibilities 
- now available to the foreign ex- 

* ’ change dealer; the half 'pro¬ 
viding information to the 

* dealer. 
F BIDS has also been installed 
' at Bank of America in London, 

where it has been developed to 
envelop the- other half of the 
forex situation — bade office 

'■ accounting. BIDS H, as it is 
-known, is designed so that 

dealers can key their own deals 
1 directly into the system, 
1 although bankers are aware 
* that this is frequently an un- 
, popular option. 

" There has always been a 
•' tradition in the dealing. room 

that dealers wflV not key in their 
, own deals,” Mr Robey sighed, 

' resigning himself to the con¬ 
i’. tinned use of paper dealing 

■ slips. 
1 Computer-based ' foreign 

- exchange systems have in the 
■, past been very much the pre- 

* serve of the. UK software 
• houses. This was as much 

thanks to London's position at 
- the centre of the foreign 

• exchange world as to the un¬ 
doubted -quality of software 
from houses such as Arbat (now 

• a subsidiary of Control Data 
Corporation) BIS and Hoskyns, 
creators of the Arbat Banking 
System, • Midas . and Kapiti 
respectively. 

The picture is changing in 
several ways. First, a number 

Ms Andrea Santera, the lady at the Logica software 
house who chats to her computer 

of companies such as the 
merchant banker Hill Samuel 
have entered the market with 
their own systems. 

Secondly, there has been a 
ripple of interest from the U.S. 
software houses. Hogan, a welL 
regarded UJS. banking software 
company, has established itself 
in the UK, offering very large 
integrated banking packages 
running on IBM hardware. 

Ana comp, an Indianapolis- 
based company, has generated a 
lot of publicity for its very 
ambitious banking package 
“Continuous Integrated System” 
without installing a single 
complete system. According to 
the U.S. securities company 
RrUdentisl-Bache: “ Ana comp 
is an interesting enigmatic com¬ 
pany with much more hope than 
ft currently has product. Most 
banks working with Anacomp 
believe that the company will 
have a powerful system—some¬ 
day." 

Anacomp's position is instruc¬ 
tive, for it shows how easy it is 
to desigtt on impressive banking 
software product yet run into 
difficulties in the writing and 
implementation. 

Thirdly, there is a powerful 
move away from basic foreign 
exchange systems to systems 
which are integrated with the 
rest of the hank’s accounting 
systems. 

DUDS n at Bank of America, 
for example, has links extending 
directly from the Data general 
minicomputer to the bank's 
principal IBM mainframe com¬ 
puters. 

Mr John Prosser, a director 
of BIS, sees a move towards 
greater provision of information 
both for dealers and for dealing 
room managers: “There is a 
need for greater management 
aid at the front end. 

“That means better ways to 
gain access to the information 
and the ability to manipulate it 
in various ways. Within Midas, 
for example, we are now pro¬ 
viding microcomputers on the 
dealers’ desks so that they can 
massage the information from 
the system in various ways." 

An example is a module 
called "Bond Aid" in use at the 

Bank of England which gives 
the trader a choice of options 
to take and allows him to work 
out other methods of achieving 
the result 

These moves are in fact a 
reflection of the trend towards 
dedicated workstations for 
treasurers and dealers through¬ 
out the financial system- First 
there was the simple need to 
carry out the calculation 
necessary for foreign exchange, 
coupled to the hack office 
accounting function. 

The next etep was the provi¬ 
sion of rate information to the 
dealer and the facility for the 
dealer to enter information 
directly to the system. The 
current stage gives the dealer 
the facility to manipulate the 
information on his screen and 
interchange it writh information 
stored in the bank's mainframe 
computer. 

Moreover, all of this is 
coupled to a very direct 
pressure for greater global 
financial control, the kind of 
control provided by treasury 
management systems of the 
kind offered as proprietary 
packages by world-wide com¬ 
puter bureaux like Gelsco 
through its Mark HI network 
or ADP. 

For the future there will 
certainly be new developments 
in high technology dealing 
rooms of the kind developed by 
Chase Manhattan and Citibank 
with touch-sensitive screens or 
desk top “mice” to free dealers 
frbm the threat of using the 
keyboard. 

As Mr Robey of Logica 
points ■ out, too, there is no 
reason why bank accounting 
systems should not operate in 
multiple’'currencies even for 
local branches. It would mean 
tiie provision of direct rate in¬ 
formation to brandies which 
currently decide the price of a 
foreign currency by consulting 
that morning's Financial Times. 

That, as Mr Robey says with 
a glimmer of satisfaction, will 
mean considerable rewriting of 
the local accounting computer 
software. 

Alan Cane 

However, while their con¬ 
tinuing role looks certain in¬ 
creasing competition for busi¬ 
ness has pulled back margins 
and slowed down profits growth. 
The brokers would argue that 
their basic' commissions are 
justified at current levels but 
that does not stop them offer¬ 
ing major discounts to banking 
customers who put a lot of busi¬ 
ness their way. 

That competitive pressure 
allied to the increasing 
dominance of the major houses 
is putting a squeeze on some of 
the smaller broking Arms, The 
latter's problem can only 
intensify as some of the bigger 
brokers try to get closer to their 
banking customers by capitalis¬ 
ing further on their informa¬ 
tion base and excellent com¬ 
munications network. 

Exco has its interest in Tele¬ 
rate and morg recently Tullett 
and Tokyo has dipped into the 
area of information technology. 
Unlike Exco, T and T is keeping 
its capital expenditure strictly 
limited, though it believes Its 
system is a winner albeit not 
directly comparable to news 
services such as Reuters and 
Telerate- 

Chicago software 
Essentially T and Ts service, 

Futrend, has been developed 
on the back of software written 
in Chicago for the financial 
futures market The hardware 
of screen and computer key¬ 
board, with an optional printer, 
comes from Hewlett-Packard. 
The system gives up-to-the- 
minute display of currency 
rates, both spot and forward. 
Eurodollar rates, prices from 
Liffe, IMM and so on. Apart 
from the prices and rates which 
can be flashed up on the screen 
in much the same way as other 
services. Fu trend has the ability 
to quadrant four “pages” on 
the screen at the same time. 

Perhaps most novel of all is 

that the computer is not just 
providing up to date informa¬ 
tion but has a memory bank 
on all the information going 
hack to January 1981. Using 
that the computer can turn out 
bar charts, price charts, tic 
charts, moving average charts, 
point and figure charts—in fact 
it can draw a chart of every¬ 
thing in its memory. Up to 
seven charts in different colours 
can be overlaid for compari¬ 
sons. If nothing else they cer¬ 
tainly look pretty. 

The charting ability is a 
Strong selling point according 
to the brokers. While many 
market dealers would have dis¬ 
regarded chartism a decade ago 
the scene has changed drama¬ 
tically. Charts are being used 
increasingly as an Investment 
tool and of course it becomes 
self-feeding In that a dealer 
may act on a chart, whether or 
not he is. a chartist simply 
because he thinks ardent chart 
watchers will be acting on the 
movement of the same chart. 

So far around 50 Futrend 
systems have been installed 
with banking customers in 
London. The brokers recognise 
the disadvantage for users in 
that there is only one source 
of information input T and T, 
coming on the screen unlike, 
say, Telerate. But that is recog¬ 
nised in the competitive 
pricing and anyway, says Peter 
Doney as a leading broker, the 
information on the screen will 
be right in line with the 
market 

Ultimately T & T would like 
to see the day when banking 
clients can deal directly on the 
screen, much as they do in the 
UB. Treasury bond market. 
Moreover, they would be deal¬ 
ing with TAT, which is one 
good reason for the system's 
development in a highly com¬ 
petitive market 

Terry Garrett 

Futrend 

i 
;4«.i' J. 

► Foreign Exchange 

► Currency Deposits 
► Sterling Deposits 
► Certificates of Deposit 

Continuous live up-dates 
provided by Tullett &l Tokyo 
Forex International — a 
major International Money 
Broker. 

► Financial Futures Rates taken by data feed direct 
from London, and Chicago 
Exchanges. 

► Graphics Comprehensive financial data 
base providing extensive 
charting facilities. 

► Split Screen feature Enables simultaneous access to 
four pages. 

► Colour or monochrome Hard copy facility available. 

For further details call George Smeed on 01-236 4871 
Futrend Limited 

Ormond House, 63 Queen Victoria Street, London EC4N 4ST 

-J^The Tullett & Tokyo Forex International Group- 

Foreign exchange dealing is often a game 
of chance. With rates going up and down, winning 
or losing can seem as unpredictable as a throw of 
the dice. 

So Reuters has designed a new service 
which enables you to rely not on luck but judgment. 

It’s called the Reuter Monitor Money 
Manager Service. 

By just pressing a button on a simple keypad,; 
you can call up on a screen pages of constantly 
updated foreign exchange information. 

For instance, a spot market overview of 
17 currencies (plus Gold) cross-rated against 
sterling, updated every 10 minutes. Foreign 
exchange trends updated hourly throughout 
the trading day Four commentaries on the FX 
and money markets from leading banks. 

At£170per month the Money Manager 
Service is hardly a risk with so much at 
stake. And additional optional pages, 
further reduce the odds. 

Post the coupon now; 
and well send you more 
information or arrange a 
demonstration. Well even 
throw in a set of dice. 

Tb: Julian Costley Reuters Ltd, London EC4P 4AJ. 
Telephone: 01-2501122. 
Please send me further details of the i—i 
Reuter Monitor Money Manager Service I_l 

Please arrange for a demonstration LH 

Name. 

Position 

Organisation 
Address_ 

• •00 9099 9 0 00000 0000 0600 
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9999 9 0 0 0000 0000 
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FOREIGN EXCHANGE IV 

London has its financial futures market—but is it keeping up with this fast moving game? 

Wider range of contracts urged 
THE LONDON International 
Financial Futures Exchange 
(LIFFE) has given the City a 
small hut important foothold In 
one of the fastest growing 
financial sectors in the world 
today. 

Many of the brokers involved 
in LIFFE are concerned, how¬ 
ever, that the rapid worldwide 
growth of trading in financial 
futures and options is leaving 
London behind. The U.S. mar¬ 
kets, in particular the Chicago 
Board of Trade and the Chicago 
Mercantile Exchange, have 
launched a steady stream of new 
products, while the Jhiladelphla 
Stock Exchange has developed a 
thriving foreign currency onUon 
market The proposed Singa¬ 
pore financial futures exchange 
heralds a likely upsurge of this 
type of trading in the Far East. 

Developments such as these 
are causing frustration to some 
of the participants in the Lon¬ 
don market who are concerned 
at LIFFE's deliberately cautious 
policy towards expansion. 

Average daily volume of busi¬ 
ness an ZJFFE has recently 
reached 7,400 contracts, more 
than many expected, but stin a 
long way from true viability. 
Seven contracts, all of them 
launched in the early weeks of 
the exchange, are traded. They 
are the three-month Euro¬ 
dollar. three-month sterling, 20- 
year gilts and the sterling, Swiss 
franc. Deutscberaark and yen 
currency contracts. Futures con¬ 
tracts allow market users either 
to hedge or speculate on interest 
rate and currency movements. 

“LIFFE is reaching the point 
where St does require some new 
contracts,” says Mr Peter Scott 
of Butler Harlow Financial 
Futures, part of Mills and 
Alien, the publicly-listed finan¬ 
cial services group. “You may 
criticise the U.S. exchanges for 
being overdynamic but, by con¬ 
trast, we are moving at a snail's 
pace. Chicago has not been 
slow to capitalise on European 
interests in futures. London has 
to realise It is in competition 
with Chicago.” 

“There have been no new 
products since LIFFE was estab¬ 
lished,” comments Mr Chris 
'Williams, managing director of 
the financial services division of 
Rudolf Wolff, the metals and 
commodity trading house. 
“Chicago launches five con¬ 
tracts and only one may be suc¬ 
cessful. You can have your 
failures. LIFFE should not be 
so nervous.’* 

LIFFE is working on a cum¬ 
ber of new contracts. Including 
a stock index based on the 
movements of the shares of 100 
of the largest UK companies, a 
Eurobond, a short-term gilt and 
a U.S. Treasury bond qootract. 

But its stated policy is to 
allow the existing seven con¬ 
tracts to bed down, to limit the 
amount of information poten¬ 
tial users need to absorb and to 
avoid diluting interest In exist¬ 
ing contracts. 

Despite the problems LIFFE 
has faced in explaining the 
concept of financial futures to 
UK institutions and investors it 
has played an important pen 
in awakening people through¬ 
out Europe to the possibilities, 
brokers believe. 

“LIFFE has brought more 
awareness and improved the 
image of financial futures by 
the smooth way It operates." 
says Mr Williams. “Despite the 
coloured jackets worn by the 
floor traders fit is more sober 
than Chicago." 

Fixed attention 
"There's no question that the 

opening of LIFFE has fixed 
enormous attention in Europe 
on financial futures,” comments 
Mr David Pippard, jointly in 
charge of futures business at 
Butler Harlow. 

Ironically, much of this 
interest has been directed to 
Chicago and other UJ3. markets, 
meaning UK brokers must share 
their corcmissions with their 
U.S. counterparts. 

“Chicago has capitalised on 
the benefits of LIFFE," says Mr 
Scott. "I am sure a lot of 
Chicago’s business has come out 
of Europe." 

The experience of Butler 
Harlow, Rudolf Wolff and Rouse 
Woodstock, the commodity and 
financial futures broker, illus¬ 
trate how three broking houses 
have fared on LIFFE. 

Butler Hariow, at toe time 
two separate companies, was 
already placing clients’ busi¬ 
ness on the Chicago futures 
markets before LIFFE opened 
in September 19S2, Scott ack¬ 
nowledges that the move into 
the U-S. and the decision to join 
LIFFE were defensive moves 
intended to protect its cash 
business. LIFFE now accounts 
for 95 per cent of Butler Har- 
low’sfutiires business. 

LIFFE trading built up more 
slowly than Butler Harlow ex¬ 
pected blit the company now 
does a .sizeable amount of busi¬ 
ness in the Eurodollar contract 

Increasingly, and to its own 
surprise, it is also .trading more 
of the gilts contract 

“We thought there would be 
resistance to placing gilt busi- 
nes through anyone other than 
the normal stockbrokers,” says 
Scott 

Butler Harlow has now estab¬ 
lished an informal relationship 
with stockbrokers Sheppards 
and Chase to give it access to 
its expertise and contacts in the 
areas of gilts and, when LIFFE 
launches its own stock index 
contract in the stock market. 

This tentative link-up between 
a money*) roker and stock¬ 
broker is unique, Scott believes, 
but whether fit is formalised de¬ 
pends on the two companies 
avoiding a clash of interests. 

In common with a number of 
other LIFFE members Butler 
Harlow has cut back its finan¬ 
cial futures staffing levels In 
lone with the slower-tfaan- 
expected market growth. It now 
has six traders on the LIFFE 
trading floor and a further six 
in the back office. 

Its LIFFE business has risen 
50 per cent in the past three 
months to around 300 contracts 
a day despite rts failure to per¬ 
suade insurance companies, 
local authorities and pension 
funds to trade in any volume. 
Butler Hariow now intends to 
concentrate its efforts on the 
banks, which make up much of 
ids traditional client base. 

"LIFFE business is not pro¬ 
fitable yet but we are dosing 
the gap,” says Pippard. 

Rouse Woodstock has also 
been forced to cut back staff 
levels and now have five dealers 
on the LIFFE floor and four in 
head office. "We are covering 
our costs on LIFFE," says Mr 
Rov Leighton, deputy chairman. 

Rouse Woodstock is part of 
the publicly quoted Mercantile 
House Holdings, another 
broadly based financial services 
group headed by Mr John Bark- 
shire, chairman and moving 
spirit behind LIFFE. 

Rouse Woodstock is a mem¬ 
ber of the two Chicago ex¬ 
changes and says fit still does 
substantially more business 
there than it does on LIFFE. 
In London Its existing foreign 
exchange and cash deposit mar¬ 
ket business means it is most 
active ELn the Eurodollar and 
three-month sterling contracts. 
Its clients include banks hedg¬ 
ing their lending commitments, 
discount houses and some local 
author! tes. 

It has made an effort to 
attract corporate customers but 

while it can persuade treasurers 
of toe value of futures It 
encounters resistance at board 
level, says Ms Stephanie 
Hacbury-Brown, who h.eads the 
financial futures operation. 

Leighton describes Rouse 
Woodstock's move into finan¬ 
cial futures as evolutionary. 
“You have to cover toe whole 
spectrum. Our sugar trading 
business originally took us into 
foreign currencies because the 
foreign exchange risk formed 
part of toe customer's hedging 
requirements." he says. 

Rudelf Wolff, like Rouse 
Woodsjock, was active in toe 
Chicago financial markets be¬ 
cause of its international com¬ 
modity business. Nevertheless, 
it set up its own financial 
futures operation in March 1982 
in anticipation of LIFFE’s 
opening. U.S. futures and 
options business far outweighs 
LIFFE trading where, it says, 
500 contracts would amount to 
a busy day for its eight floor 
traders. 

The strong growth of U.S. 
business has been the main 
reason for Wolff’s doubling its 
total financial futures staff to 
30 (out of the 150 employed on 
commodities and financial 
instruments in London). 

Williams foresees a doubling 
of futures and options turn- 
over this year. If LIFFE 
launches its stock index con¬ 
tract London business could 
double or triple its share of 
total business. 

“We would like LIFFE to do 
well," says Williams. “It would 
give us a longer dealing day 
and make use of our spare 
capacity in the mornings. We 
are slightly disappointed LIFFE 
has not done better but we are 
not surprised. We just about 
make a profit on LIFFE.” 

Booths unmanned 
Opinions differ on whether 

the shake-out among LIFFE 
members is completed. Williams 
thinks that when managements 
look at their 1983 accounts—the 
first full year of LIFFE's opera¬ 
tion—and realise the cost of this 
business quite a few more will 
decide to cut back, selling or 
leasing seats or retaining 
membership while keeping their 
floor booths unmanned. 

Much will binge on the new 
contracts LIFFE says it is pre¬ 
paring. A stock exchange index 
contract is generally seen as 
opening up a whole new area 
of business for LIFFE. 

But brokers do not agree on 

some of the contracts being 
considered. Williams is unsure 
whether a LIFFE U.S. treasury 
bond contract would attract 
much interest when the market 
is U.S.-dominated anyway. Cur¬ 
rency options on LIFFE would 
do well, however, he argues, 
meeting a need from European 
clients who do not want to wait 
until the U.S. markets open. 

The least successful contracts 
so far have been the four based 
on currencies. The efficient 
inter-hank market in London 
has meant LIFFE's contracts 
have failed to find many users. 
They are too small (£25,000 
equivalent), too unwieldly and 
too expensive, the criticism 
goes. 

Again brokers' views differ. 
Some feel currency futures 
contracts have failed and should 
be replaced by currency options 
—which have been so success¬ 
ful in Philadelphia. Others 
argue that they can be saved 
by an increase in contract size 
to perhaps S250,000 and the 
introduction of an 11 exchange 
for physical" facility — allow¬ 
ing a customer to close a 
futures hedge early and simul¬ 
taneously take delivery of the 
foreign exchange covered by 
the hedge in one transaction 
through one broker. 

Whatever LIFFE does to 
revive existing or add new 
contracts brokers are agreed 
that, for them at least, the 
sooner it happens the better. 

Charles Batchelor 
The trading floor at LIFFE is at times the scene of beetle dealings 

Controversy surrounds the role of the broking houses . . 

Tensions beneath the surface 

WHERE INTERNATIONAL RISK 
MEETS MANAGEMENT 

*rrf<T • 

%<* &VV " 

L'ShtV- 
j IT* cs. 

MONEY-CHANGERS have been 
unloved since biblical times and 
their critics are not just politi¬ 
cians, attacking speculators or 
proletarians who feel they pay 
too stiff a rate for pesetas to 
splash on the Costa Brava. 

In the City itself there is an 
underlying tension between 
dealers and brokers for all the 
mutual protestations of a 
smooth relationship in a close- 
knit fraternity. 

The brokers who act between 
principals for a commission, 
using their expertise in monitor¬ 
ing rates to judge the balance 
between supply and demand, are 
essentially middlemen, and it is 
this role which comes in for 
criticism. 

Yet, both sides agree that 
they are basically interdepen¬ 
dent and the grumbling is put 
in perspective by Mr Bill Batt, 
international treasurer at 
National Westminster and also 
phairpisn of the British Bank¬ 
ers Association's foreign ex¬ 
change committee: “ For all 
their faults, the brokers help 
to make London by far the most 
efficient and important of the 
world's markets for foreign 
exchange” 

Colleagues agree that no other 
service or centre can match the 
London broking house in 
delivering the goods—especi¬ 
ally a running commentary on 
prices—but there are such 
mixed feelings that some will 
add that the firms have over¬ 
reached themselves by becom¬ 
ing all things to all banks. 

Lloyds International’s chief 
foreign exchange manager, Mr 
Charles Frost, who leads the 
dealers on the Joint Standing 
Committee, says that each view 
el brokers depends on the 
people involved, since relation¬ 
ships matter a lot: “It is a 
love-hate partnership like 
marriage!” Another treasurer 
quotes a case where a broking 
house was getting fewer deals 
from a bank than Its skill in 
a certain currency merited but 
after both sides switched staff 
around the volume soared. 

International Chamber of 
Commerce), having relied since 
1973 on the Joint Standing Com¬ 
mittee of four bankers and four 
brokers, who have always been 
welcome at Threadneedle 
Street. The Bank of England 
also provides a chairman, now 
Mr Terry Smeeton, the manager 
of its foreign exchange 
division (who was the JSA’s 
first clerk). 

Few feuds reach the non- 
statutory JSA, whose minutes 
are circulated about eight times 
a year, for banks have ready 
redress to the Foreign 
Exchange and Currency Deposit 
Brokers Association 
(FECDfiA), whose chairman 
sits by right on the JSA. At 
present he is Mr Mike Knowles, 
a director of Mercantile House, 
who not only thinks that the 
fewer Anns give a better service 
than ever but also points out 
that the FE CD BA’s code of 
conduct was inspired by the 
Bank of England. 

Higher ethics 

For over a decade, currency 
futures and the Chicago Mercantile 
Exchange’s International Monetary 
Market have been synonymous with 
risk management worldwide. Now the 
CME brings a new tool — Deutsche 
mark options — to institutions and 
currency traders. 

. DM options can help broaden 
trading strategies and better manage 
fluctuating currency values in toda/s 
fast-paced, global markets. Among its 
uses, these options can: 
* provide exchange rate' insurance 

for corporations 
* help hedge the exposure of those 

bank dealers offering customer 
options 

$ protect currency dealers’ bids and 
offers on Deutsche marks. 

Deutsche Mark Options at the Chicago Mercantile Exchange 

Together, DM options and futures 
offer an unparalleled opportunity for 
market participants to simply and 
effectively manage risk through the 
futures market that knows risk best — 
the Chicago Mercantile Exchange. 

For more information on 
Deutsche mark futures options and 
the full range of CME futures 
contracts, contact: 
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CHICAGO 
MERCANTILE 

mfgr EXCHANGE 
International Monetary Market 
Index and Option Market 
FUTURES AND OPTIONS WORLDWIDE 
27 Throgmorton Street London EC2N 2AN 
Telephone: (01) 920 0722 

Sounded alarm 
What concerns senior bankers 

I is not personalities but power 
now that toe money-broking 
sector has shrunk from a peak 
of 16 firms to 13—or rather 
nine taken as parent companies 
—although that was the total 
when the Bank of England 
revived the foreign exchange 
market in December 195L 
Barclays and National West¬ 
minster both sounded the alarm 
when Mercantile House rescued 
Fulton in March 1982, fore¬ 
seeing that London could 
become dominated by two firms 
as in New York. 

Even just six buttons to press 
is a fear at the back of some 
treasurers’ minds but the hank¬ 
ing sector is mainly content 
with the consolidation. A view 
at some banks is that London 
is still overbraked and one 
leading foreign exchange man¬ 
ager suspects that the Bank of 
England inspired the spate of 
mergers to ensure a solid base. 

It is acknowledged anyway 
that newcomers, such as Cur¬ 
rency Brokers International in 
June last year, can enter the 
market but a prominent 
treasurer in a merchant bank 
thinks that the Bank of Eng¬ 
land asks too much: proof of 
need and financial sponsorship. 
“It is like Catch-22. And why 
Should I back someone who 
wants to sell me something?" 

The banks do not want 
cosseting of the currency mar¬ 
kets by the Bank of England 
(still less by the well-meaning 

The dealing community is 
also unanimous that ethics in 
London are much higher than 
elsewhere. Yet a dealer of 20 
years’ experience says typically: 
"With 4,000 staff specialising 
in foreign exchange here, 
nobody could swear that the 
City was perfect]” 

Foreign exchange managers 
are fully aware that brokers 
can buy business and at least 
the major banking houses 
police their own dealing rooms. 
Approval may be needed for 
lunch with a broker and there 
are often written rules against 
accepting anything beyond food 
and drink. Accounts are widely 
monitored for any unusual pat¬ 
tern in deals between bank staff 
and brokers. 

Tbe surveillance is sometimes 
superfluous. A newish sterling 
manager speaks for several in 
saying: ’It may be nice to be 
constantly entertained but 
eventually one wishes brokers 
would spare their costs and our 
time.” Yet if there are only 
rumours of corruption, there is 
plenty of evidence that other 
standards have fallen — not 
least courtesy and responsi¬ 
bility. 

Old-time bankers largely 
blame toe market's rapid expan¬ 
sion since the seventies so that 
it is full of youngsters short 
on experience and education— 
among other things, heedless of 
worldwide events except for 
their digital impact. They 
equally complain that toe huge 
chance of windfalls puts brokers 
under pressure from directors, 
who are themselves sensitive to 
shareholders in the big firms 
that have gone public. With It 
all goes the sheer pace, coupled 
with electronic innovation. 

For example, with quotations 
shouted simultaneously through 
voice boxes rather than tele¬ 
phoned through bank by bank, 
there are constant complaints 
of being let down by brokers on 
the amount offered. The head 
of a large dealing room com¬ 
ments that 10 years ago it would 
have caused gossip and toe bank 
would have pulled the broker's 
line out for a week but it now 
happens 20 times a day in one 
currency with impunity. How¬ 
ever, an American offshoot 
echoes one of Britain's largest 
banks in maintaining that it will 
always stick the broking house 
for an agreed amount or else 
boycott it 

There are also more mistakes, 
like when a broker tells a dealer 
that the transaction is with 
another bank's branch whereas 
it is a subsidiary—with a lower 
credit rating. Even more 

common, are mlshearlngs of 
numbers or even " Yours!" for 
“ Mine!" amid toe frantic 
babbie of what remains a verbal 
market that is not even face to 
face. 

With toe average deal touch¬ 
ing ffim, blunders are too 
expensive for the banks—which 
is why broking houses record 
calls. Where the tapes fail to 
resolve blame, toe norm is a 
bilateral split down toe middle 
or informal arbitration. Mr 
Brian Ladd, a senior manager 
at Williams & Glyn’s, recently 
ajudged a mix-up involving 
Belgium’s two rates of 
exchange. 

Of course there are also 
errors in the Interbank market; 
which has not been quite as 
successful as hoped, so that 
there is no alternative to work¬ 
ing with toe brokers to improve 
standards. Nobody thinks a 
central exchange would work 
and most chief dealers say the 
answer is better training and 
discipline on the broking side, 
although a visual display in¬ 
expensively activated by speech 
is not too far-fetched. - 

Meanwhile toe FECDBA has 
persuaded most of the 50 large 
banks in London to test an 
Automated Confirmation System 
(ACS) as from November. This 
should not only speed up the 
detection of verbal misunder¬ 
standings and eliminate 
mechanical mistakes from telex, 
but also prevent confirmations 
being mislaid or delayed by 
City messengers. The reduced 
paperwork and overheads could 
offset toe capital cost and rental 

of ACS equipment by toe banks. 
Use costs Which really annoy 

toe banks are brokers’ fees, 
which come to around £lm per 
year for a clearing bank and 
double that for a bank special¬ 
ising in syndicated loan;. 
Paradoxically, as more and 
more foreign banks are lured 
to toe City, not least by its 
expertise in currency trading, 
the old-established giants find 
themselves subsidising toe leas 
active newcomers. Even. the 
broking firms, which grow fat 
on Eurocurrencies, protest that 
toey lose on some servicing- 

Brokerage has long been 
subject to review and those on 
sterling deposits were re¬ 
negotiated in the autumn of 
1982. March 1 wHft see a sew 
scale for monthly commission 
©a - currency trading. The 

• present discount of 25 per cent 
for fees, reaching £5,000 per 
month. wiH be replaced by 
negotiable rates which so far 
are available on £10,000 plus. 
After toe end of next year there 
is supposed to be a completely 
negotiable scale. although 
nobody dares predict how far 
toe discounting will go. 

Experienced dealers reckon 
that four-fifths of the market 
will go on paying toe prevailing 
rates of brokerage after March 
and that 1988 is more Hkely to 
see yet a further package 
agreed between the FECDBA 
and BBA. As one well-known 
treasurer puts it: "My bank 
wants to bargain hard but the 
market cannot afford to drive 
smaller brokers out of 
business." 

John Buike 
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FOREIGN EXCHANGE V 

Japan is seen as the next major development zone 

given the anticipated liberalisation 

of its financial markets 

UK links with Tokyo houses 
FROM the New York market, 
where They have achieved a 
predominant position, the UK 
moneybroking firms are now 
taming their, sights on Tokyo. 
This is seen both as the obvious 
next step in time zone terms 
end in anticipation of the open¬ 
ing up of the Japanese fi"a"/*»l 
markets..' ■ 

Their strategies may differ 
but on.;oae thing the London 
moneybcokers are agreed. The 
much-postponed mniwininn^ of 
internationalisation is going to 
dawn, probably sooner rather 
than later, and they are deter¬ 
mined to be as well placed as 
possible to take advantage of 
the resulting changes in the 
Tokyo, money markets. 

The. tanshi,. or call money 
brokers, are Tokyo's discount 
houses, even to the extent of 
having some role to play in the 
Bank of Japan’s day-to-day 
monetary policy; In addition 
to their original function in the 
domestic interbank market, they 
have since 1979 been active in 
the open market,' as brokers 
In foreign exchange and foreign 
currency funds. 

This has given them an 
interest in tee international 
money markets and has also 
brought them to the attention 
of foreign broking companies. 

There are six tanshi, domin¬ 
ated by four companies. The 
largest by some margin is 
Tokyo Tanshi. followed by Ueda 
Tanshi, Nippon Discount and 
Yamane Tanshi They deal 
rather than. broke in domestic 
call money and trade in CDs 
and Japanese Government 
securities. 

Dealing volume 
The business which most 

attracts the UK brokers, how¬ 
ever, is tee pure brokerage of 
foreign exchange dealing. Inter¬ 
bank forex dealing among 
Japanese banks is around 
SSbn a day, while forex business 
between Japanese and foreign 
banks is estimated to be around 
twice this. The tanshi are at 
present excluded from the latter 
business and it is in expectation 
of this obstacle being lifted that 
the UK houses are becoming 
involved. 

On top of this immediate 
trebling of business the brokers 
believe that wh^n .the less effl-. 
cient -.direct dealing-.becomes 
obsolete the absolute volume of 
business will rise and that an 
explosion wiji take place in the 
Tokyo market similar to that in 
New York when similar barriers 

The foreign exchange dealing room at 
Sumitomo Bank, Tokyo 

were lifted in the mid-1970s. 
The London moneybrokers, 

dominated by three publicly 
owned companies, Exco Inter¬ 
national, Mills & Allen and 
Mercantile House, all have some 
presence in Japan already. 
Their penetration has ranged 
from opening branches to estab¬ 
lishing joint-ventures and to 
share-swap arrangements. 

Exco's subsidiary, Astley & 
Pearce, opened a Tokyo branch 
in 1978 but in 1982 it was felt 
it had reached the maximum 
market share it could without a 
local partner. Now Exco has a 
one third stake in a joint ven¬ 
ture, Nittam, in which Nippon 
Discount holds tee other two 
thirds. Mr BUI Matthews. 
Exco’s finance director, says he 
thinks a 33 per cent foreign 
stake is probably tee largest 
which can be hoped for in such 
a deal. According to Exco, its 
volume of Japanese business 
has risen considerably since 
Nittam was established. 

The other branch operation is 
that of Marshall Woellwarth & 
Co., one of Mercantile House’s 
two moneybroking subsidiaries. 
Unlike Exco, which applied for 
a licence and started its branch 
from scratch. Mercantile House 
bought an existing broker, 
Maname, later changing its 
name to Marshalls; the branch 
still operates in that name. 

Apart from any ceiling on 
market share there might be 
when a foreign broker, goes it 
alone, tee costs of setting up 
a Tokyo branch are prohibitive. 
Accommodation, both offioe 
space and hoaxes for expatriate 
staff, is extremely expensive and 
the Japanese traditions of 

employment make staff difficult 
both to obtain and. if necessary, 
dismiss. 

Happy arrangement 
The third of the three quoted 

companies. Mills & Allen, have 
what it terms a longstanding 
“ friendship ” with Ueda. 
Market gossip has it that they 
have tried and so far have failed 
to agree the terms of a joint- 
venture similar to Exco's with 
Nippon, but.Mr Peter Goddard, 
one of Mills & Allen’s directors, 
says they are happy with the 
present arrangement 

If and when a more concrete 
relationship with Ueda does 
materialise it will be made 
available to both of Mills & 
Allen’s brokers, Gny Butler 
(International) and Harlow 
Meyer Savage. 

Besides Marshalls, Mercantile 
House owns Charles Fulton it 
Co., taken over In rather pain¬ 
ful circumstances in March 
1982. Although Mercantile's 
only direct presence in the 
tanshi market is through Mar¬ 
shalls it may be that in the not 
too distant future it will find 
Itself involved with Yamane, 
the smallest of the four largest 
tanshi. 

After Fulton’s takeover Mr 
Robert Phelan, manager of its 
Singapore operation. led a 
management buy-out and be¬ 
came the majority shareholder 
of a hived-off Charles Fulton 
(Asia), consisting of the Singa¬ 
pore and Hong Kong businesses. 
Last September Yamane Tanshi 
bought a 25 per cent stake in 
Charles Fulton (Asia). 

Although the two Charles 
Fultons are now independent 

of each other, it is widely be- 
lieved that it is only a matter 
of time before a deal is struck 
by which the Far East operation 
rejoins a restructured Fulton 
group, with Mr Phelan as a 
major shareholder. If this occurs 
Mercantile House will have 
gained a second foothold in the 
Tokyo market. 

Perhaps the most interesting 
link-up between a London 
broker and a tanshi, and cer¬ 
tainly the one sVxwing the most 
commitment, has been the quasi- 
merger brought about by the 
share-swap between Tullett and 
Riley and Tokyo Forex. Tokyo 
Forex, a subsidiary of the 
largest tanshi. approached mer¬ 
chant bankers Robert Fleming 
in 1980 and asked them to 
advise on buying a stake in a 
London money broker. The 
result is that TuUetts have be¬ 
come Tullett and Tokyo Forex 
International Ltd, which is 47 
per cent-owned by Tokyo Forex. 

In return Tulletts have 15 
per cent in the Japanese com¬ 
pany, which for UK regulatory 
reasons severed its with 
Tokyo Tanshi by means of a 
management buy-out before the 
deal was closed. 

Mr Peter Doney, joint manag¬ 
ing director of TuUetts, rejects 
charges that the share-swap was 
more a case of a Japanese 
tanshi obtaining a London pre¬ 
sence than a London broker 
obtaining a presence in Tokyo. 
TuUetts believe teat when the 
Tokyo market does go inter¬ 
national, foreign brokers will 
not necessarily be aUowed to 
continue one-sided penetration 
of the market, and they their- 
fore eschewed the paths of 
acquisition, separate joint ven¬ 
tures or establishment of a 
branch^ 

Now they say they are already 
feeling the benefits of their new 
ownership structure, even before 
internationalisation. The most 
obvious advantage is increased 
access to Japanese banks world¬ 
wide while tile exchange of Staff 
between London and Tokyo is 
increasing expertise and con¬ 
tacts without the usual asso¬ 
ciated problems. 

But tiie big benefits of all 
London brokers' plans depend 
on internationalisation. As one 
broker said, if he had been 
asked in 1975 bow long the 
process would take he would 
have said two years. Now, when 
asked when, the Japanese are 
stiU saying ” Maybe two years." 

P. M. Elstob 
Editor, FT International 

Banking Report 

There Is already a strong tide of diversification overseas 

Ultimate target is broad band 

of financial services 
WHEN Mercantile House, tee 
international, financial group, 
acquired Oppenhetmer Hold¬ 
ings, the Wall Street stock¬ 
broker and one of the top 10 
fluid managers, in the summer 
of 1982 British rivals of 
Mercantile were openly critical 
of the £91m deal, 

“ The only thing that money 
brokers and stockbrokers have 
in common is the noun. 
* broker ’," was a typical remark 
at tee time. 

Yet the timing of tee deal was 
well judged. In the eight and 
half months foUowing the 
acquisition to the end of the 
group’s financial year in April 
1983 Oppenheimer and Go, the 
stockbroking and trading 
division, accounted for £20-2m 
in profits, out of total group pre¬ 
tax profits of £44JTm—a reflec¬ 
tion of tee very active trading 
conditions at the New York 
Stock Exchange. 

Last September . Mr John 
Barkshire, chairman of Mercan¬ 
tile House, told Wall Street 
analysts that bis group would 
be involved directly or in¬ 
directly in other financial ser¬ 
vice areas' such as banking; 
Insurance and perhaps, property 
management advice. He has 
argued teat the traditional 
demarcations between markets 
and between functions will have 
disappeared in tee next few 
years. “ Institutions will not be 
classified as banks, brokers, 
tend managers or insurance 
companies.' They will all be 
classified as financial service 
companies offering a broad and 
diverse range of nrodnaa." be 
said. 

Mercantile House is evolving 
rapidly into a financial services 
conglomerate. Money broking 
is still important to the group; 
its money broking companies — 
under tee Marshall name—rank 
as one of the two largest inter¬ 
national brokers of its type in 
the world. Daily turnover is 
raid t» be in the region of 
550bn to $75bn. Marshall 
operates in a Eurocurrency 
market or the international 
deposit market and-tee foreign 
exchange market. 

Mercantile argues teat tee 
current fashion of volume dis¬ 
counts on-brokerage has concen- 

Mr John Barkshire, chair¬ 
man of Mercantile House 

trated business with the four or 
five large international brokers. 
There are no medium-sized 
firms at all but there are a 
whole range of small local 
specialists. 

In addition to its Oppen- 
hehner Interests Mercantile has 
an important commodity divi¬ 
sion, Rouse Woodstock. Mercan¬ 
tile has been in tee commodi¬ 
ties business for Just three 
years or so bnt is setting up a 
global network in an effort to 
become a force in tee commodi¬ 
ties markets. 

Mercantile also owns a broker 
which deals in U,S. fixed income 
securities — William Street 
Brokers — and a lease broking 
operation — Saturn Leasing. 

Among its plans for future 
development Mercantile has 
been researching the possibility 
of taking an interest in a lead¬ 
ing firm on tee London Stock 
Exchange following the de-regu¬ 
lation of the market “New 
groupings are going to have to 
occur to establish large well- 
capitaUsed UK-based institu¬ 
tions which are capable of 
living in a world now dominated 
by American and Japanese secu¬ 
rities houses.” said Mr 
Barkshire. 

** I actually believe that If 
we at Mercantile House were 

allowed to do exactly what we 
wanted we would buy a jobber 
and a broker and put the two 
together at the same time and 
throw in a merchant bank and 
a discount house,’’ be said. 
Already the name of Mercantile 
House has been linked with 
Gerard and National, a dis¬ 
count house, in talks which 
were aborted. 

Mr Barkshire argues that in 
the future the international 
financial markets are going to 
be dominated by financial 
futures and options and their 
derivatives in the same way as 
the last two decades have been 
dominated by Eurodollars. 

Financial futures markets, he 
says, are now entering a phase 
of “ internationalisation ” of 
which tee creation of the 
London International Financial 
Futures Exchange represented 
part of the trend. The 
creation of the futures 
exchange in London would 
provide a vital link in the 
creation of a 24-hour market, 
partly because of the place of 
the London exchange in the 
time zone between tee Far East 
and tee U.S. 

The uncertainty for groups 
like Mercantile lies in Currency 
movements. Around 80 per cent 
of the group’s earnings cur¬ 
rently come from tee U.S. If 
the dollar were to depreciate 
Mercantile House’s earnings 
would be adversely affected. 
The group is planning Its next 
drive for expansion in tee UK. 
Europe and the Pacific Basin 
in an effort to establish profits 
in a wide variety of currencies. 
But so far, while tee group has 
wished to diversify elsewhere, 
more frequent opportunities for 
investment have arisen in tee 
U.S. 

Like Mercantile House, Exco 
International—tee other lead¬ 
ing house—is committed to 
establishing a broadly based 
financial services group, extend¬ 
ing from its traditional money 
broking operations. For some 
time the main driving force 
behind the earnings growth of 
Exco has been its stake in 
Telerate, the fast growing U.S.- 
based financial information 
network. Exco is keen to 
develop a global dealing busi¬ 
ness utilising the Telerate 

system to provide rapid 
information to clients. 

As part of its overall strategy 
tee group bought W. I. Carr & 
Co (Overseas), tee Hong Kong 
stockbrotdng arm of Carr 
Sebag, in May 1982. After part¬ 
ners’ salaries and Hong Kong 
tax WTCO made £2fim to March 
31 1982. Results for 1982/83 
were not disclosed but are 
estimated to have been lower 
as a result of less active 
markets and of heavy expendi¬ 
ture on an improved communi¬ 
cations system. First-half 
profits in the current year are 
said to be well ahead of tee 
preceding six months. 

Like Mercantile, Exco has 
surveyed the Louden scene to 
take advantage of the oppor¬ 
tunities arising from the 
de-regulation of tee London 
Stock Exchange. But talks with 
Wood Mackenzie, the Edin¬ 
burgh-based stocktoker. broke 
down when both sides failed to 
agree on how Wood Mackenzie 
should develop once It came 
under Exco’s wing. 

Exco is now contemplating 
developing its own dealing 
operation in London through 
hiring existing members of the 
Stock Exchange in the same 
way that Prudential Bache 
planned its entry into tee 
London securities market 

For the moment bote Mercan¬ 
tile and Exco will be concen¬ 
trating on developing their 
activities in London to take 
advantage of tee search for 
capital by the member firms of 
the Stock Exchange. 

There are other attractions in 
forming a link with London 
securities firms. The Stock 
Exchange is liberalising its 
rules for dealing in overseas 
securities. Member firms are to 
be allowed to create Inter¬ 
national dealerships which will 
permit tee participation of out¬ 
siders to a far greater degree 
than tee present limitation of 
29.9 per cent shareholdings in 
member firms. With their inter¬ 
national networks the big 
money broking groups will want 
to capitalise on tee latest 
changes taking place. 

John Moore 
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UNIOUOT 
. . . world markets at a glance 

Other screens only give you market 
information page by page, so making 
price comparisons is exhausting as well as 
time consuming. 

Now UNIQUOTE II gives you the 
prices you need in the format you prefer. 

Because each Uniquote terminal is a 
computer in its own right, it receives 
and stores information from Unicorn's 
own correspondents, contributors and 
trading floors around the world, the 
instant it is reported. 

So your own terminal can be 
programmed to display the data you select 
in whatever form best suits your 
operation. And it does this instantly too. 

With Uniquote H you can compare as 
many markets as you choose, trading side 
by sicle on one screen, and see price 
changes highlighted in the same second as 
they are reported. And we will give you 
the NEWS behind these changes too! 

So if you need to react to changes 
swiftly, react now by 'phoning Alex 
Dalrymple on 01-353 4861 to arrange a 
demonstration of the new technology for 
yourself... or post the coupon below. 

f Send to: Unkomlnc. 72-78 Fleet Street, London EC4Y1HY Fnjt.nd 
I Telephone: 01-353 4B61 Telex: 8B4105. I 

| Please contact me to anrange a demonstration of tee full 1 
, capabilities of Uniquote EL. 1 

Company.. 

Telephone:. 

uniqi I ' i 

>11 
instant information on commodities, 

futures & exchange rates. 



Since the European edition of the Financial 
Times started in 1979, international sales 
(excluding UK) have doubled-to a circulation of 
50,000 copies and a readership of over200,000. 

Delivery has played an important part. 
Thanks to Lufthansa and the other airlines who 
carry the FT, our air-freight agents, our fleet of 
six-wheeled Citroens and special hand deliveries, 
more readers in more places get their FTs earlier 
than ever before. 

This is why more advertisers are using the 

FT to reach European businessmen, and why 
advertising revenue is at a record high. 

50,000 thanks... plus a few special ones: 
to Frankfurter Sodetaets-Druckerei, our printers; 
to our colour-printing partners; those who 
provide our telecommunication and facsimile 
transmission facilities; to our distributors, whole¬ 
salers, retailers, advertising agency and the 
City of Frankfurt. 

Everyone speaks the Financial Times 
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Nightmare Rock/Newcastle Liberty’s, London/William Packer Drama in Bristol 
Michael 

It sounded like a promising 
idea: a new rock and roll 
musical by that gifted comic 
actor-Kerin Williams who was 
the waiter in Guys and Dolls 
and is. currently appearing in 

Blondel; something to- do with 
a parody of Sherlock Holmes 
in hot pursuit of Elvis Presley; 
and a cast led by two outstand¬ 
ing musical performers, Diane 
Langton and Peter Straker, who 
first worked together on Hair 
in 1968 and whose combined, 
inflammatory talent might 
ignite even the dampest of 
shows. 

And Nightmare Rock at the 
Newcastle Playhouse turns out 
tb be exactly that: the dampest 
of shows; And the flattest Stage 
parodies of the Conan Doyle 
characters are pithing new, 
but here author and detective 
are rolled into Sir Arthur 
Shirley-Jones, whose blast of 
cocaine in the opening scene 
induces a dream heralded by a 
blast of Elvis Presley. 

This is the first Presley num¬ 
ber of an evening which turns 
out to be full of little else. The 
Ku Klux Elan are investigating 
the case of the Prince of Rock 
and SouL Sir Arthur (Richard 
Barnes) and Dr John Watt-Long 
Johnson (Larry Dann) suspect 
that the schizophrenic double 
act of Dr Jack Hale and Nurse 
Ide is involved, especially as 
they are in constant receipt of 
dead bodies - courtary of Burt 
and Harry. ^ 

Jack Hale and Ide are a Hoc fey 
Horror duo played by Langton 
and Straker. Hr Straker comes 
steaming on with the first of 
the Leiber and StoHer num¬ 
bers, “Trouble." In black high- 
heeled boots, see-through blouse 
and spangled Afro hair-do, he 
affects a kind of robotic jig; as 
if manipulated by the hunch¬ 
back servant Egon who dances 
In crippled attendance and 
pulls a Hew levers to animate 

Coveney 

the grotesque backing group, 
the Gorgonaires. 

The acquisition of bodies, the 
experiment of a Life Cure and 
uie re-opening of the Rainbow 
Rooms with a show to remem¬ 
ber-—these themes do not so 
much emerge as sort of bump 
ground into each other in 
between the songs. The music 
is provided by a good local 
band, the East Side Torpedoes. 

The show is best when it 
operates just as a concert. In 
the rehearsal scene, Hr Straker 
almost goes up in smoke as he 
unleashes his extraordinary 
falsetto on “Mean Woman 
Blues” 

Once Miss Langton hits the 
front in her tiny scarlet nurse’s 
outfit there Is no stopping her, 
either. In the laboratory she 
is reconstituting a fourth Gor- 
gonaire with power drill, spare 
limbs and huge chopper. What 
to do with the microphone? 
Miss Langton inserts it into her 
ample cleavage and continues, 
calmly and with erotic non¬ 
chalance, to belt out“ Anyplace 
is Paradise.” 

Een Hill’s production, bump¬ 
tious and intermittently enter¬ 
taining; never overcomes the 
dire paucity of the book, the 
tired old-fashioned camp of the 
concept and the inevitable, 
hysterical decline into an Elvis 
album. 

The action is played on three 
areas, with some pleasant high- 
tech details, but Robert Jones’s 
design necessitates some dread¬ 
fully cramped entrances. 

Mention most be made, 
though, of a stunning third per¬ 
formance, that of Brendan 
Healy. Hr Healy had me 
squirming with embarrassment 
at his first act lobotomised body- 
snatcher, but the execution is 
undeniably brilliant, and his 
second act spiv even more so. 
This clever fellow trebles, even, 
as the musical director. 

Artists furnish a room 
The idea of the all-rounder, 

with its connotations of 
natural ability tempered by 
easy versatility, the balanced 
temperament, the man of parts, 
the true amateur, should come 
easily enough to us, with our 
courtier and soldier poets, our 
playwright architects, our 
gentlemen farmers, our whole 
history of polite accomplish¬ 
ment; and certainly it is not 
foreign to the history of art at 
large — Leonardo the inventor 
and speculative scientist 
Rubens the diplomatist Piero 
the mathematician, Caravaggio 
the man of action. But in our 
poor, constrictive age, we would 
far rather even the most expan¬ 
sive and energetic of cobblers 
should stick to his last that we 
might know where he is, and 
we are. 

The point is not that we 
should wait upon a second 
Leonardo to force the oppor¬ 
tunity, but rather that we 
should not be so wastefully 
cautious as to wait at alt Our 
artists are always with us, and 
only need an Imaginative pro¬ 
position or commission to be 
set on their mettle. If they are 
not taken with it, or otherwise 
engaged, they can always say 
no, and there will always be 
very many more to ask in their 
place. The heresy of the Design 
lobby, so vocal now, is the 
reinforcement still' further of 
specialisation when all good 

i designers know how well they 
too respond to wider stimula¬ 
tion. 

The idea, therefore, that the 
Arts Council should ask four 
distinguished artists each to 
design a room, entirely as they 
would wish and to be furnished 
from scratch, far from being 
outlandish, radical or question¬ 
ably experimental, could hardly 
be more natural. In fact it has 
been explored often enough 
before: Whistler’s Peacock 
Room, the Omega interiors to be 
seen even now at the Crafts 
Council, the more disciplined 
interiors of the Constructivists, 
the Bauhaus and de Stilj. Four¬ 
teen years ago Miss Jasia 
Reichardt put on a show at the 
ICA, “ Ten Sitting Rooms,” 
which was just that, more . 
various than this latest exercise 1,6 666x1 as the familiar setting 
if perhaps less ambitious in of a normal if rather stylish life, 
particular scope and detail, in is by Howard Hodgkin, the 
which the artists responded Painter who is to be our cham- 
rnore directly through their P‘on at the Venice Biennale this 
work to a limited brief, adapt- summer, 
ing their work where necessary The image of the interior, m 
rather more than determining case- has always been cen- 
the space. tral to his work, spaces 

Now these four artists, Hodg- described in broad and decep- 
Jdn, HamUtnm Caro and tfvely simple statement, but 
Chainsowicz, of such different richly atmospheric nonetheless, 
practice and sensibility, are and inhabited more by a reduced 
much more the masters of their and lingering human presence 
given space, the only constraints than by any realised figure. His 
the practicalities of an extended room, empty, remains quite as 
tour (from Liberty—until sumptuously ambiguous, the 
March 10—the show goes on to colours cool yet lush, the tone 
Wolverhampton, Southampton, heavy and even overbearing; 
Newport, Aberdeen and Shef- and it is activated, given an 
geld) and of actual manufac- oddly potent temporal dixnen- 
ture. The most immediately sion, by the battexy of lamps 
accessible of the rooms, both that switch themselves up by 
physically, as a comfortable and degrees to full brightness and 
welcoming space through which then as regularly step flown 
to move (or Indeed in which again into comfortable gloom, 
to stay and sit), and imagina- The visitor sitting in an arm- 
tively, as one that could readily chair, amongst the disarmingly 

patiently, be given the treat¬ 
ment. This threatening mood is 
intensified by the suggestion 
that whaf is good for us might 
not be good for them; whenever 
I am X-rayed, the retreat of an 
operator behind a screen makes 
me feel uneasy.” 

Marc Chaimowicz* engage¬ 
ment with the idea of the 
interior has always been more 
ironical and detached, and so 
much more ambiguous, his 
fastidious visual scenarios and 
suggestions, their refinement 
flirting with the precious, con¬ 
juring up quite other lives, 
□□spoken histones. This com¬ 
mission has brought him down, 
as he happily admits, from his 
ivory tower; and the require¬ 
ment imposed upon him to 
collaborate with craftsmen and 
workmen on the nicest detail, 
has been for him perhaps the 
most rewarding feature of the 
exercise. But it remains for him 
essentially a projection of the 
imagination, his room alone 
forbidden the visitor's actual 
presence and consequent par¬ 
ticipation. 

“Its location is the centre 
of an imaginary city — a hybrid 
of parts of Paris, London and 
Vienna — and yet close to the 
sea. It is on one corner of an 
apartment, on the fourth or fifth 
floor and on a street junction 
overlooking both a railway 
terminus and a market. It is by 
implication therefore both here 
yet elsewhere.” Simple, clear, 
pure, the sideboard curling 
along the wall, a tower of 
drawers rising in the corner, 
the desk that tilts alarmingly 
off the horizontal, a large blank 
window and another high up in 
stained glass, and a huge screen 
on the wall: “hence perhaps, 
within its purity, a sense of 
ambiguity or of disquiet" 

Anthony Caro completes the 
square with his u Child's Tower 
Room ”, perhaps the most 
surprising of the four rooms, 
so much a single piece of 
sculpture and so characteristic 
of the artist and yet delight¬ 
fully adequate to the brief. Like 
Tallin's tower, it rises in a 
spiral, off centre and getting 
smaller: and to enter it is to 

elegant rusticity of the coffee feel abruptly like Alice, as the 
tables, is discovered with no sun- space closes in. But it is indeed 
prise, quite at borne. All is to meant for children, the seats 
be had to order and ledges placed for their 

Richard Hamilton is as pre- pleasure and convenience, the 
dictable, but more bleakly so. holes and tubes just so high 
his room the most polemical and that they must reach and 
unambiguous of the four. It may stretch to peer out a beau- 
be a bed, or a couch, or an tifully made folly in the 
operating table, beyond the curv- tradition of tree houses, camps 
ing screen with its panel of in- and hideaways. ” The tower's 
struments, a heavy screen alight openness at ground level Invites 
with Mrs Thatcher lowering entry. In fact this is the only 
above it, the white and olive sculpture I have made to be 
two-tone walls redolent of the walked into and on to. The 
institutional life: but it Is a awkward entry and exit as well 
tableau that stands in the direct as the space inside the turret 
line of his more cheerfully popu- are made for children. But It is 
list coll aged interiors of the 50s natural for children to explore 
and 60s, though high-tech has and investigate spaces: which of 
taken over from mod-con and B us does not remember making 
movie incident, and the mil- houses under tables or between 
lennium of “This Is Tomorrow" chairs with blankets? ... (this) 
has failed to arrive. “The essen- does not follow the central 
tial characteristic of such a concerns of either discipline, 
space.” he says, “ is the way it sculpture or architecture, but it 
implies an impartial energy; we is a sortie into the hinterland 
shall, if we wait our turn between them.” 

The Child’s Tower Room, by Anthony Caro, to be seen 
at the exhibition, * Four Rooms,* at liberty in Regent 

Street until March 10. 

Mr Cinders/Fortune EMAS/ICA 

Antony Thomcroft 

Mr Cinders, the surprising 
but most deserved musical 
success of 1966 (and of 1929), 
has received, another boost with 
the arrival -of Lonnie Donegan 
in the title role of James, 
the male Cinderella forced to 
skivvy for his grand relations 
but folly deserving his fairy¬ 
tale ending. 

Of course Donegan is, in 
theory, much too mature for 
the role but this just helps set 
him apart from all the bright 
young things, and he handles 
the comedy routines with the 
insouciance of an old trouper. 
He can also match the singing 
skills of Christina Matthews. 

the pert young oil baron’s 
daughter, who Is bis reward for 
being nice. 

Mr Cinders is a delight. The 
cast, quite wisely, do not go 
over the top, and as the melo¬ 
dies roll sweetly from Vivian 
Ellis’s pen (“ Spread a little 
happiness,” "She’s my lovely," 
and more) you wonder why 
Britain developed an awe of 
the Broadway musical. 

Diana Martin and Graham 
HoacQy give strong vocal sup¬ 
port from among a large cast 
in tills topically escapist bonne 
mouche which gets it just right 
in scale, tempo and chirpiness. 

In the few short years since 
it was founded, the Electro¬ 
acoustic Music'Association has 
done more than any organi¬ 
sation in the country, and more 
effectively, to promote intelli¬ 
gent interest in the many varied 
applications of electronic tech¬ 
nology to music. On Sunday 
afternoon EMAS presented the 
ninth of a series of 10 concerts 
during 1983/84 devoted to 
different aspects of the field— 
the last three programmes all 
emphasise the role of elec¬ 
tronics in live performance, 
either by soloists or larger 
ensembles. 

The live performer on this 
occasion was the clarinettist Ian 
Mitchell. SprfngsouncLt for 

Dominic Gill 

clarinet and tape by the 
Scottish composer Edward 
McGuire relied a little too 
heavily during the first half of 
its 12 minutes on electronic- 
studio cliches — especially 
“ bouncing ” rhythms and 
speed ed-up tape effects; but the 
quieter and more lyrical inter¬ 
play which later developed was 
gently pleasing. The American 
Joseph Kasinskas’s Phoenix 
Wind for the same combination 
was differently and more rigcj 
ously modelled: an unusually 
closely notated trio counter¬ 
point of live clarinet with two 
untreated clarinet voices on 
tape — a lively and intricately 
coloured web, deftly dovetailed, 
and delivered with impressive 

virtuosity by Mr Mitchell. 
The rest of the programme 

was tape-music. Metal Har¬ 
monics by Margaret Sambell, a 
student at Birmingham Univer¬ 
sity, was composed on Birming¬ 
ham's Fairlight computer. Less 
than five minutes long, it 
includes two or three brief 
sections more reminiscent may¬ 
be of studies in studio technique 
than composing; but otherwise 
it is a strong and original piece 
that betrays a real poetic sensi¬ 
bility and many arresting ideas 
in microcosm—I look forward 
to hearing her next work. 

I wasn't convinced that Jona¬ 
than Harvey^s Veils and Melo¬ 
dies, comprising three different 
tape-pieces played simulta¬ 

neously, entirely vindicated the 
experiment, since the climax of 
the piece, when only one of the 
three tapes was playing alone, 
was by far its most memorable 
section. Lucien Goethais’s Con- 
tTopuntos was a single-minded 
investigation of a single gurg¬ 
ling pattern, reminiscent in 
manner (though not in tech¬ 
nique) of Pierre Henry's con¬ 
crete essays of the 1960s, and 
short enough to sustain mild 
interest Bohdan Mazurek’s 
Epizody, realised at the experi¬ 
mental studio of the Polish 
Radio, was a polished, histrionic 
essay that began with a strident 
climax and subsided, rather 
beautifully, into snatches of 
string-instrumental song. 

Martin Hoyle 

The regions are reverting to 
solid reb-blooded theatrical 
fare after the souffles and 
sweetmeats of Christmas. The 
Bristol Old Vic's menu offers 
Shakespeare and Ibsen in the 
Royal's old auditorium and the 
New Vic’s studio respectively. 

A Doll's House works surpris¬ 
ingly well in the round. The 
polygonal acting area comes to 
assume the outline of a cobweb. 
However briskly the heroine 
rockets round the stage — and 
in Richard Cottrell's production 
she is giddyixigly mobile — she 
remains hemmed in, though as 
vulnerably on displays as any 
caged songbird. 

Laura Davenport has the 
makings of a strong, intelligent 
Nora. At times almost a parody 
of tKe little woman, she tends 
to depict a child rather than a 
childish adult—a crucial weak¬ 
ness, bearing in mind Nora's 
ultimate capacity for self- 
knowledge. Moreover, to con¬ 
vey immaturity the director has 
imposed the gawkily undis¬ 
ciplined movements of modem 
adolescence, all swinging arms, 
loping strides, occasional spon¬ 
taneous dance-steps, on this 
mid-Victorian bourgeois pro¬ 
vincial. One almost expects her 
to burst out with "Aw shucks!” 
This may demonstrate unchan¬ 
nelled energy, but period 
feeling is absent 

When allowed to be still, as 
in her final credo of self- 
realisation, Miss Davenport is 
moving, needing only a shade 
more vocal variety to be totally 
gripping. Here for the first time 
William Hoy land's Torvald, too, 
is more than a woodenly genial 
caricature. 

Gillian Sevan's cool, clear¬ 
eyed Christine, the one strong 
character in the play, gains from 
calmer direction: her longing 
for work to fill an “unspeakably 
empty" life clearly anticipates 
Irena in Three Sisters. Gareth 
Armstrong convinces both at 
tentative blackmail and embit¬ 
tered redemption. 

One feels modern feminists 
bristling at Ibsen's cunning 
trail-laying with the boys' 
Christmas presents of uniform 
(“very manly”), sword and 
trumpet, the doll and the cradle 
for the little girl — Bristol’s 
three children, in ri dentally, are 
first-rate. It was heartening to 
see so many youngsters in the 
audience gasping at Torvald’s 
patronising piggishness and 
absorbed by Nora's (still) revo¬ 
lutionary reasonableness. After 
a century this astonishingly 
fresh play holds good. What a 
shame that the final symbolic 

door-slammlng that was to 
reverberate shockingly round 
Europe here sounds like the 
muffled clang of a belching hot- 
water pipe. 

* 
In the old Theatre Royal a 

matinee of The Winter's Tale 
jogged its unmerry way from 
tea to supper-time and felt every 
minute of it. Points of Interest 
in John McMurray's designs 
include Sicilia's Balkan look, all 
belted shirts, boots and floor- 
cushions alia turca; and an 
austerely attractive set. minimal 
props (tree, candelabrum, 
oriental coffee-table) deployed 
against a stark background of 
blue or stormy skies. 

Andy Hind's operatic tenden¬ 
cies may be responsible for 
the unimaginative stand and 
deJivertsbness of his production 
and a penchant for that twilit 
murk that passes for lighting on 
certain lyric stages. Infuriat¬ 
ingly, he muffs the bear scene 
with messily grouped peasants 
sniggering half-heartedly, hav¬ 
ing almost brought it off 
(ominous silhouettes, off-stage 
screams). Directorial stodgi- 
ness presumably connives at a 
mummer set Old Shepherd and 
an exhausUngly charmless Auto- 
lycus who never fight free of 
that tiresomeness that dogs 
many Shakespearian clowns. 

As Leontes Tom Chad bon 
exercises a gift for corrosive 
balefulness verging on the 
sinister that bodes well for Iago, 
Edmund or Bosol3. Sophie 
Thompson's Perdita is a pre- 
Raphael ite waif, forehead high, 
chin firm: the flower-decked 
idyll with Florize! is off a can¬ 
vas by Holman Hunt. Her vocal 
assurance and verbal intelli¬ 
gence contrast with the modern 
classless (ie crypto-cockney) 
delivery that makes her prince's 
utterances sound paltry. 

Like Perdita, the Paulina 
uses her words as if they were 
everyday currency. Pat Hey- 
wood’s warm-hearted integrity 
makes one forgive her matter- 
of-fact chugging tone: vivid, 
chatty, but with the resolutely 
prosaic rhythms of soap opera. 

Andrew Hilton's firmly-spoken 
Polixenes is not unique in fail¬ 
ing to reoognise the foundling 
shepherdess's superior breed¬ 
ing: parental obtuseness seems 
the norm to judge from the 
baby-calk dished out to a strap- 
pingly mature Mamillius—whose 
booming badinage with his 
mother's ladies recalls the false 
juvenile of Little Lies and trig¬ 
gers off quite the wrong associa¬ 
tions. 

Faust/Playhouse, Epsom 
Rodney Milnes 

To those who have long 
suspected that Gounod’s Faust 
is an unpretentious apera- 
comique in ill-fitting Grand- 
Opera clothing, Nonsuch 
Opera's admirably enterprising 
production at the new Play¬ 
house Theatre at Epsom last 
week came as something of a 
revelation: here—probably for 
the first time in this country, 
and anywhere for over a cen¬ 
tury—was the work more or 
less as Gounod conceived it for 
the Teatro Lyrique in 1859. 

The use of the original 
spoken dialogue, translated for 
the occasion by the producer, 
Peter Foster, was all gain. 
Passages that can hang fire in 
the opera as we know it— 
Mephisto’s fortune-telling, and 
his interruption of Wagner's 
song — trip along easily when 
spoken, and the Garden scene, 
with the formal numbers 
separated by dialogue instead 
of recitative, emerges as an 
ever more perfectly structured 
dramatic entity. Most important, 
the characters of Siebel (who 
returns to the Garden after the 
quartet) and Martha are more 
fully rounded; as in Carmen, 
dialogue tells you more about 
people In less time. 

I have no doubt that this is 
how Faust should be performed 
—the score sounds truer to its 

idiom, less inflated The time- 
saving element at Epsom was 
compromised by the inclusion 
of music not performed in 1859 
(Valentine’s cavatine and both 
of Siebel’s solos!, and in the 
final acts some peculiar transi¬ 
tions suggested that corners had 
been cut in the reconstruction 
of the original, but what should 
not be in an Vr-Faust is prob¬ 
ably something that only Andrew 
Porter could establish after 
months of burrowing on the 
Quais of Paris 

Mr Foster’s ambitious staging 
suffered a number of mishaps 
on the first night, and it took 
an act for the conductor, Helen 
Robertson-Barker, to find the 
delicacy of touch that Gounod 
demands But the opera was 
very strongly cast, with Hilary 
Western a secure and credible 
Marguerite (she sailed over the 
Jewel song, that Beecher’s Brook 
of disbelief, with ease), Geoffrey 
Pogson a mellifluous Faust. 
Kathleen Smales an enchanting 
Siebel, and Patrick Wheatley, a 
bluff Valentine. Ian Comboy 
was an elegant and restrained 
Mephisto until, that is, he sur¬ 
prised everyone by taking his 
clothes off at the final curtain. 
Revelations at a musical level 
were surely quite sufficient to 
carry the evening. 
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Arts Guide 
Muslc/Monday. Opera and BaJlet/Tuesday. Theatre/Wednes¬ 
day. Exhibitions/Thursday. A selective guide to all me Arts ap¬ 
pears each Friday. 

Opera and Ballet 

PARIS 

Khovanshchina - Mussorgskies pow¬ 
erful historic fresco of the Russia of 
Peter the Great magnificently pro¬ 
duced by Pier Luigi Pizzi with Wol- 
demar Nelsson’s Inspired conduct¬ 
ing of the Colonne Orchestra at the 
TMF-ChateleL (23344+1). 

Maurice Bejart and the XXIh Century 
Ballet: Messe Pfur le Temps Futur, 
expressing the anxiety, the hope. 
the fascination of the future. Palais 
des Congres. (2662075). 

LONDON 

Royal Opera, Covent Garden: After a 
long wait and two cancellations in 
past seasons, the Royal Opera fin¬ 
ally brings into port its first staging 
Of Giordano's Andrea Chenier, a sec¬ 
ond-rank Italian opera of undeni¬ 
able merit The cast is led by Jose 
Carreras. Rosalind Plowright, and 
Bemd Weikl; the production, shared 
with Cologne, is by the admired Mi¬ 
chael H&mpe; and the conductor is 
the Welsh National's Richard Arm¬ 
strong. Also in repertory, the suc¬ 
cessful Boheme revival, with Ilona 
Tokody, Dennis O'Neill, and Tho¬ 
mas Allen, conducted by John Mau- 
ceri. (2401066). 

English National Opera, Coliseum: 
The new production of The Master- 
singers of Nuremberg by Elijah 
Moshinsky. conducted by Mark El¬ 
der. alternates with the fragrant 
Traviata revival (with Nelly Miri- 
doiu lambent in the title role) 3nd 
the ENO's much-praised Gilbert and 
Sullivan. Patience. (8363161). 

Rqyel Opera House, Covent Garden: 
The Royal Ballet has performances 
of Swan Lake and La Fille mal gar- 
dee. 

ITALY 

Milan: Teatro alia Scalar Giselle - with 
Italy's two top ballerinas, Carla 
Fraca and Eiisabetta Terabust dan¬ 
cing alternately; Wagner's Tann- 
haiiser conducted by Georges Pre- 
Ur. (809126). 

Teatro Nuovo: Leading ballerina Carla 
Fraca directed by her husband 
Beppe Menegatti in a successful 
series of nine historical portraits of 
great dancers of the last century. 
(700 036). 

Rome: Teatro delTOpera: Opera Buffa, 
La Perichole by Offenbach; La Cen- 
erentola (La Seala production). 
(461755). 

Naples: Teatro San Carlos: Don Carlos 
conducted by Daniel Oren. (418266). 

Turin: Teatro Redo: New Production 
of L£ Boheme directed by Ugo G re¬ 
gore tti: Fidebo directed by Beta: 
Busse. (548000). 

WEST GERMANY 
Hamburg, Staafenper: Don Carlos 

highlights the week with Ruggiero 
Raimondi. Elena Obrosaowa and 
Luis Lima in the leading roles. Die 
Zauberflote has Carla del Re as 
Queen or the nighL Arabella, an Ot¬ 
to Schenk production, is steered to 
triumph by Judith Beckmann in the 
title role. (351151). 

Frankfurt, Opera: Premiering this 
month is a new production of Don 
Pasquale produced by Renate Ac- 
kermanrj. It has Gunther Reich in 
the title role and Barbara Bonney, 

February 10-16 
one of the brightest young talents 
on the operatic scene, in the part of 
Norina. Pariser Leben is a well done 
repertory performance. La Traviata 
has Paula Page in the part of Violet¬ 
ta. Cav and Pag have fine interpre¬ 
tations by Maria Saltinaru and 
Seppgo Ruohonen. (25621). 

Berlin, Deutsche Open Premiering 
this week is a Jean Pierre-Ponnelie 
production of Fidelia, conducted by 
Daniel Barenboim. U brings togeth¬ 
er star tenor Peter Hofmann as 
Florestan and Catarina Ligendza as 
Leonore. Further performances are 
Ariadne auf Naxos perfectly cast 
with Edita Gruberova and Jams 
Martin as well as Don Giovanni. It 
features Edda Moser and Bengt 
Rundgren. (34382). 

NEW YORK 

Metropolitan Opera (Opera House): 
First seasonal performance of 
Tannhauser conducted by James 
Levine joins the new Rinaldo pro¬ 
duction conducted by Mario Bernar- 
di and starring Marilyn Home; Stra¬ 
vinsky with the Met Ballet and sets 
by David Hockney, and Peter Halls' 
production of Macbeth, premiered 
last season with Renata Scotto as 
Lady Macbeth and Sherrill Milnes 
as Macbeth. Lincoln Center. 
(5809830). 

New York City Ballet (New York State 
Theatre): The final weeks of the 
company's season of mixed reperto¬ 
ry includes performances this week 
of Afternoon of a Faun, Scotch Sym¬ 
phony and Kammermusik. Lincoln 
Center. (87D5570). 

Rococo exhibition at V and A 
Sir Roy Strong, director of the 

Victoria and Albert Museum, lias 
announced a major exhibition on 
the long neglected subject of the 
rococo is to open at the V and A this 
May. Rococo, Art and Design in 
Hogarth's England will run from 
May 16 to September 30 and will be. 
a spectacular show. 

It was Leigh Hunt who said 
that a parrot must have in¬ 
vented the word rococo — a 
subject worthy of such a bird’s 
tawdriness and incoherence. 
There wilt be nothing tawdry 
about this exhibition which will 
include 500 objects valued at 
more than £I5m- 

The rococo has always been 
a style that divides the critics 
and the opportunity to consider 
an assembly of the best 
examples of the period 1730 to 
1760 produced principally in 

England is something excep¬ 
tional. 

In the tradition of the 
grandest V and A shows this 
one will evoke the atmosphere 
of the period as well as display¬ 
ing the objects. At the centre 
will be a reconstruction of part 
of the Vauxhall Gardens where 
the fashionable Londoner went 
to hear the music of Handel and 
sit in a supper box decorated 
with paintings. Handel was the 
presiding deity of the period, 
and the famous statue of him 
by Roubiliac will be at the 
centre of the exhibition. 

To explore the decorative 
nature of the style, furniture. 
Spitaliaelds silk and the largest 
display of gold and silver by 
Paul de La men p ever 
assembled, will be shown in 
reconstructed room sets. 

COUN AMERY 

Saleroom 
Antony Thomcroft 

The Earl of lveagh, chairman of 
Arthur Guinness, is selling the con¬ 
tents of his English country house, 
Elvedon Hall in Suffolk. The sale, 
organised by Christie's, will take 
piece on the premises between May 
21-25 and should raise in excess of 
£2.5m (53.5m). 

Announcing the sale, Lord lveagh 
said “I cannot foresee my living in 
the house again, as 1 now live in Ire¬ 
land. I would therefore like others 
to have the opportunity of enjoying 
the works of art as much as I and 

my family have done in the past” 
There are no plans to sell the house 
itself or the Elvedon Estate. 

The auction will be unusual in 
terms of its size rather than its 
quality. There will be over 2,500 
lots, of which 1,300 will consist of 
furniture, in the main of English 
and Irish provenance and of a tre¬ 
mendous variety. Among the pic¬ 
tures there are many marine views, 
and a group of Classic Winners by 
the equestrian artist John Freder¬ 
ick Herring. 
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THE SOVIET LEADERSHIP 

has just begun 
By Anthony Robinson 

A compromise 
in Moscow 
THE KREMLIN power-brokers 
have taken the course of least 
resistance in picking Mr Kon¬ 
stantin Chernenko as their new 
party leader. The inevitable 
question, though, is whether 
the easiest choice was the best 
one. 

Mr Chernenko was clearly 
outshone and defeated for the 
top party job 15 months ago by 
the late Yuri Andropov. This 
time his extensive grooming for 
ultimate power under Brezhnev 
paid off. The 72-year-old Mr 
Chernenko had the asset of long 
experience in running the party 
apparat while his contempor¬ 
aries Marshal Dimitri Ustinov 
and Mr Andrei Gromyko con¬ 
centrated on their defence and 
foreign affairs portfolios. He 
also had the seniority rank to 
puU on the younger contenders, 
Mr Grigori Romanov and Mr 
Mikhail Gorbachev. His selec¬ 
tion is thus the least surprising 
outcome. 

Men rise to the top in the 
Soviet Union by juggling often- 
conflicting party, military and 
generational pressures. These 
constituency pressures act as 
informal checks and balances to 
keep a collective leadership, 
particularly in the early days 
of a new general secretary. 
Little dramatic change is to be 
expected early on in the 
Chernenko era. 

Speculation 
Mr Gromyko and Marshal 

Ustinov will keep foreign and 
defence policy in their veteran 
hands and have a very im¬ 
portant say in other matters. 
One of the younger leadership 
contenders might be consoled 
with the probably overdue job 
of replacing the 78-year-old Mr 
Nikolai Tikhonov as Prime 
minister. If the pattern of the 
last two Soviet successions is 
followed, then Mr Chamenko 
will sooner or later acquire the 
important symbolic post of 
president It took Brezhnev 
three years to do that, and 
Andropov six months. But 
since Mr Chernenko seems, at 
this stage, a less considerable 
figure than his two predeces¬ 
sors, his power may remain 
diffuse. 

For this reason, instant 
speculation about “Chernenko 
policies" is dangerous. It is 
worth remembering that initial 
hopes that one of Andropov's 
first moves would be a major 
initiative to end the war in 
Afghanistan were soon dashed. 
Soviet relations with the West 
are still at an impasse. Had Mr 
Romanov, who is believed to 

have advocated hardline, anti 
western policies, been picked 
as the new leader, it would 
have been possible to predict 
a prolongation, even a worsen 
ing, of the arms control dead 
lock with "the West 

Caution 

Mr Chernenko is associated 
closely with the Brezhnevian 
detente of the early 1070s, but 
also with its breakdown in the 
late 1970s. It is likely that the 
Chernenko politboro will con¬ 
tinue the arms control re¬ 
assessment begun under Andro¬ 
pov, and make any decision on 
resuming negotiations with the 
U.S. dependent on a calculation 
of whether, on balance, staying 
away from the Geneva arms 
talks Is helping or hurting the 
Soviet image in the West. 

The same deliberate caution 
is likely in Soviet domestic 
policy. Again, bad Mr 
Gorbachev, placed by Andropov 
in charge of the key agricultural 
sector, been chosen yesterday 
as the new leader, one could 
have forecast acceleration of 
economic reform. As it now is, 
the new leader is drawn from 
the ranks of veteran party 
bureaucrats, precisely that 
group which Andropov criti¬ 
cised last summer for repre¬ 
senting the "accumulated 
inertia” against reform. From 
the start of this year factory 
managers in a few selected 
sectors and locations were 
given more decision-making 
autonomy. 

In his acceptance speech. Mr 
Chernenko indicated that these 
limited reforms would continue. 
However, he said that the guid¬ 
ing principle would be "look 
before yon leap.” 

Transitional 

If they believe their Kremlin- 
ologists, western governments 
may be disappointed that the 
choice did not fall on Sir 
Gorbachev, or relieved that it 
did not fall on Mr Romanov. As 
it is, their reaction to Mr 
Chernenko will be pretty 
neutral, not least because, being 
10 years older than the average 
life expectancy of the Soviet 
male, Mr Chernenko is likely to 
be another transitional figure. 

They may also fear that the 
relatively colourless Mr 
Chernenko may be too old and 
politically too weak to respond 
to western overtures for a more 
constructive relationship. But 
the West has no alternative but 
to pursue the effort, and it 
cannot be more difficult than 
when Mr Andropov was dying 
incommunicado. 

Abandoning the 
economic isms 
THE THREE-DAY meeting of 
ministers, employers and trade 
unionists mounted by the OECD 
in Paris last week-^-a kind of 
international Nedo meeting— 
seems to have produced a con¬ 
siderably more helpful briefing 
for ministers than the OECD 
staff paper which will be laid 
before them this week. At least 
it recognised the rather glaring 
fact that some countries—not¬ 
ably the U.S.—have been far 
more successful than others in 
reducing unemployment It 
also confronted such difficult 
questions as wage flexibility 
and work spreading, and the 
impact of higb employment 
taxes on the demand for labour. 
There seems to have been some 
agreement that while flexibility 
and deregulation are helpful, 
public spending and investment 
may also have a role to play. 

If ministers can match this 
open-mindedness, rather than 
engage in a sterline exchange 
of ideologies, some useful work 
may be done in the coming 
ministerial meetings, though 
this remains rather against the 
odds. The problems of making 
policy in the 1980s are now 
surely fairly widely understood. 
Fiscal stimulus to demand is 
constrained by the fear of in¬ 
flation, which Is likely to endure 
for some years yet; but it is 
absurd to pretend, against the 
background of U-S. experience, 
that it simply does not work. 

Uncertainty 
Depressed demand, against a 

background of unusually rapid 
technological change, has led to 
the strongest pressures for pro¬ 
tectionism to have been experi¬ 
enced since the Second World 
War. But perhaps the most 
important impediment to 
growth is the enormous increase 
in uncertainty, which inhibits 
any long-term investment in 
industry, notably the wild 
swings in competitiveness which 
have been experienced in recent 
years. 

This question, which M Delors 

of France seems determined to 
raise, is astonishingly not even 
mentioned in the OECD staff 
paper, which seems to be 
largely devoted to a depressing 
elaboration of the crowding-out 
doctrine in its crudest form. It 
is argued that public expendi¬ 
ture must be cut because voters 
grumble about taxes, and public 
borrowing inhibits investment. 
To argue that policy most create 
“ room " for investment when 
the capital goods and construc¬ 
tion industries remain severely 
depressed is to adopt a fatalistic 
approach to the possibilities of 
potential growth. 

Certainly there is a strong 
case for looking again at the 
growth of redistributive expen¬ 
diture and of social welfare pro¬ 
grammes ; in any economy, the 
division of income between its 
productive and non-productive 
members will affect growth. But 
it is equally important, as the 
conference recognised and the 
paper does not. to distinguish 
between this essentially burden¬ 
some expenditure — even if it 
is socially desirable—and poten¬ 
tially productive investment in 
infrastructure, education and 
research. 

Co-ordination 

If this distinction can be 
more generally understood, the 
meeting will achieve something 
useful;; but more important is 
the task of convincing ministers 
—especially those who are com¬ 
placent about the domestic re¬ 
sults of their present policies— 
that policy-making is now an in¬ 
ternational responsibility. Only 
better policy coordination will 
achleev the relative stability 
which is essential for a spon¬ 
taneous revival of growth. The 
International linkages between 
financial and trade policies and 
exchange rates can be explained 
without isms; it would be help¬ 
ful if OECD officials could con¬ 
centrate more on these ques¬ 
tions, where they are in a 
position to make a unique con¬ 
tribution. 

THE STRUGGLE for power 
in the Soviet Communist 
Party has not ended with 

the emergence of Mr Konstantin 
Chernenko yesterday as the 
sixth leader of the Soviet 
Union. It has just begun. 

The ritual unanimous vote of 
the party Central Committee 
came at the end of lour days 
of discussions and consultations 
in the Politburo. The ultimate 
decision to opt for the man who 
was defeated 15 months ago 
bears all the signs of a pain¬ 
fully achieved compromise. 

At 72 years of age he is the 
oldest man ever to become 
leader. But although four years 
older than Mr Andropov when 
he was chosen, Mr Chernenko 
is apparently stronger and 
healthier than the other septua¬ 
genarian Politburo members 
who could, perhaps, have 
equally well been chosen as an 
interim leader. 

Mr Andropov was chosen 
despite his age because he was 
perceived to possess the wide 
experience and skills to shake 
the Soviet Union out of its late 
Brezhnevian decline and set it 
on a new course. Mr Chernenko 
appears to have been chosen to 
hold the ring while younger 
men gain more experience and 
support. 

It would be easy to dismiss 
his selection as a symbol of the 
lack of imagination and resist¬ 
ance to change of the ageing 
Kremlin power brokers. It 
certainly reflects the strength 
of opposition, at this stage, to 
the appointment of younger 
men who could be expected to 
hold power for a decade or 
more and really set their stamp 
on this vast, unwieldly multi¬ 
national empire and world 
power. 

Selt-interest—and determina¬ 
tion of existing office holders 
to ding to their power and 
privileges—was probably one 
important element in the 
choice. A younger man keen to 
build up his own power base 
would almost certainly have 
moved further and faster than 
Mr Chernenko is likely to do, 
without any guarantees that he 
would have proved as tolerant 
as Mr Andropov to those 
replaced. 

One of the most positive 
features of Mr Andropov's rvie 
was that he humanised Soviet 
politics by a lack of vindictive¬ 
ness towards defeated rivals. 
He did not make them non¬ 
persons but allowed them 
honourable retirement, except 
where they were found guilty 
of massive corruption and 
abuse of power. In those cases 
they were tried and punished 
with due process of Soviet law. 

Many must have asked them¬ 
selves whether they would have 
enjoyed similar treatment at 
the hands of men like Sir Mik¬ 
hail Gorbachev, or. with more 
force, Mr Grigori Romonov, the 
former Leningrad party boss 
who has a reputation for ruth¬ 
lessness. 

The selection of Mr Chern¬ 
enko formally fills the vacuum 

ckan~e and modernisation was 
bail: up under Mr Andropov. 

This coal:iion of forces la- 
ciudes. indeed is spurred on by, 
the military top brass. They 
are deeply concerned about the 
growing relative technological 
backwardness of the Soviet 
economy and demand changes 
in order to supply the military 
machine with the electronic 
and high technology weapons 
of the 19S0s. 

Mr Chernenko was careful to 
reassure the military on this 
score when he said in his 
acceptance speech yesterday: 
“ Ke will further see to it that 
our country's defence capadty 
be strengthened, that we should 
have enough means to cool the 
hot heads of militant adven¬ 
turists." 

It is not known at this stage 

The choice of Mr Chernenko 
provides a breathing space 

left by Mr Andropov and 
ensures that the Soviet Union 
has a titular leader to greet 
foreign dignitaries after today’s 
funeral ceremonies, and to 
chair key Politburo and other 
meetings. It also ensures con¬ 
tinuity and guarantees a guid¬ 
ing role for the powerful older 
men who helped to run the 
Soviet Union under both Mr 
Brezhnev and Mr Andropov. 

It means that the younger 
men can be advised and 
watched as they groom them¬ 
selves for the eventual and un¬ 
avoidable generation change. 
Above alL perhaps, the choice 
of Mr Chernenko provides a 
breathing space, time In which 
to complete a review of Soviet 
domestic and foreign policy 
objectives—and time for the 
West to make clearer its own 
hitherto cautiously expressed 
desire for better relations with 
Moscow 

In the meantime, the process 
of promoting younger, better 
educated men into key party, 
government, military and 
economic positions can be 
expected to continue, because 
a powerful head of steam for 

whether Mr Chernenko will seek 
to combine bis top party posi¬ 
tion with the posts of head of 
state and commander-in-chief of 
the armed forces, as did both his 
predecessors. Dividing these 
formal responsibilities would 
serve to underline the 
essentially collective leader¬ 
ship style under which the 
Soviet Union has been run in 
recent years. 

The time is surely dose, 
moreover, when Mr Nikolai 
Tikhonov, the 78-year-old Prime 
Minister who formally announ¬ 
ced the selection of Mr Cher¬ 
nenko. gives way to a younger 
man. The Government, too, has 
become as gerontocratic as the 
party which supervises it 

The most likely candidate for 
the Soviet premiership at this 
stage appears to be Mr Vitali 
Vorotnikov, 57. who was rapidly 
promoted by Mr Andropov to 
become Prime Minister of the 
Russian Federation, the largest 
and most politically and econo¬ 
mically important of the 15 
Soviet republics, and a full 
member of the Politburo. 

But the real question left un¬ 
resolved by Mr Chernenko's 

appointment remains the iden- 
my of his eventual successor as ly-T. 
party secretary. Mr Andropov 
signalled that the two men be •" 
wm grooming for the post were | -&■*-' 
Mr Romanov and Mr Gorbachev S....' k‘‘ .\ 
by sifting them on either side I v‘" 
of him when he met a group of ' 
U.S. senators in the Kremlin — 
on August IS, the last time he 
appeared in public. 

This time round the two ’lr' 
Andropov contendere seem to '; •' 
have cancelled each other out. 
But from now on the real power 
struggle in the Kremlin is 
likely to be waged between 
them. • ►’j’l'vl 

Meanwhile it will be fascinar- 
ing to watch how Mr Chernenko •: 
performs at the post-funeral 
diplomatic reception tn the 
Kremlin’s glittering St George's 
Hall today. There he will take - ' 
on for the first time the burden . ' 
and honour of representing the ... 
Soviet Union. A significant ' 
pointer to the style of the new «. - M? 
regime will be the extent to V* ‘ i 
which visiting heads of state and a ^ 
government will be allowed to ** 
meet the younger contenders of 
the future, and the way in iJSSPWr . 
which they, too, react. " - .« 

Fifteen months ago Mr d V • ‘ 
Andropov surprised and impres- 
sed world leaders with his poise ; '• 
and grasp of complicated world “ . ' *&*»' Va£|||H^. . i- 
issues and the freshness with - 
which he approached thorny ? * 
Soviet foreign policy Issues such - '-*• 
as Afghanistan, relations with ~ -' 
China and the West The ' 
initial impetus soot ran into I V 
the sands, however, and all these - - 
thorny problems remain. 

Today Moscow is once again, . i:,’i 
momentarily, the diplomatic : 
centre of the world. China is • • - 
sending the highest ranking VA 
delegation to visit Moscow since 
the break up of Sino-Soviet f > '» pf.'A 
relations in 1964, the leaders of 
Pakistan, India and Afghanistan 
will be there in the hope of 
direct talks over Afghanistan g''***» fti-yjB_' ' . 
and other issues. The Vice- wmmmmmmmmmmmmmuma 
President of the United States, 
the Prime Mintster of Britain, ■®tJr t^wraenko- A h 
key Middle East figures and top 
ranking delegations from the respects to Mr Andropov and 

Hi?!! 

Mr Chernenko: A healthy septuagenarian 

ranking delegations from the respects to Mr Andropov and days provide another rare 
Soviet Union's Warsaw Pact and hope to initiate new and more opportunity to assess the hopes 
other allies, Nato countries, constructive relationships. and fears of the Kremlin udder 
Japan and non-aligned and It would be fanciful to hope a new leader, but, for the 
Third World nations will all be for any great decisions or any Immediate future at leash essen- 
in Moscow to pay their last great changes. The next few tiaUy much the same team. 

CHERNENKO: THE RISE AND RISE OF THE PERFECT BUREAUCRAT 
THE SIXTH leader of the 
Soviet Communist Party, 
Konstantin Ustinovieh Cher¬ 
nenko, was described by Ui. 
diplomats at the last U.S.- 
Soviet summit in Vienna In 
1979 as "Mr Brezhnev’s bag- 
carrier.” 

Mr Chernenko's entire 
career has been spent Inside 
the Communist Party appara¬ 
tus. His long association with 
Mr Brezhnev began In 1950 
when the latter was nude 
first secretary of the Com¬ 
munist Party In the southern 
republic of Moldavia and Mr 
Chernenko was secretary in 
charge of propaganda and 
agitation. 

His career took off in 1965 
when Brezhnev, as party boss 
in the Brezhnev-Kosygin- 
Podgorny “ troika ” which 

overthrew Mr Krushchev, 
called him to Moscow and 
appointed him head of the 
General Department of the 
Central Committee. His 
present power base in the 
party stems from this post 
which. In effect, made him 
responsible for placing loyal 
Brezhnev supporters through¬ 
out the huge party apparatus. 

A year later Mr Chernenko 
became candidate member 
and then tn 1971 full voting 
member of the central com¬ 
mittee. In 1977 he entered 
tiie Politburo as a non-voting 
member and achieved full 
voting status one year later. 
By this time Brezhnev's 
health was clearly failing and 
Mr Chernenko's power and in¬ 
fluence rose as Brezhnev came 
to rely on him Increasingly to 
prepare essential papers and 

maintain vital links through¬ 
out the party apparatus. 

He also accompanied 
Brezhnev on his travels and 
was at his side daring the 
signing of the Helsinki agree¬ 
ments In 1975 and the U.S.- 
Soviet summit in Vienna. In 
public, be always appeared 
deferential and obedient, the 
perfect bureaucrat. 

He was Brezhnev's own 
candidate for the succession. 
But he was outmanoeuvred by 
Yuri Andropov who could 
count on support from the 
KGB, the military, the foreign 
affairs establishment and the 
younger men frustrated by the 
immobility and drift of the 
declining Brezhnev years. A 
story put around by KGB dis¬ 
information channels at the 
time of the last leadership 

contest, had it that Mr 
Andrei Gromyko, the veteran 
Foreign Minister, Interrupted 
Mr Chernenko during the 
vital Politburo selection meet¬ 
ing with the words-"Chern¬ 
enko. shut up, you don't know 
the difference between Libya 
and Lebanon." 

This cruelly underlined Mr 
Chernenko’s lack of experi¬ 
ence in foreign affairs at a 
time when the Kremlin aower 
brokers were looking for an 
experienced man to play the 
role of leader of a super¬ 
power with worldwide 
interests. 

His power visibly waned as 
Andropov moved fast initi¬ 
ally to establish his authority 
and began the difficult process 
of weeding oat former 
Brezhnev supporters and re¬ 

placing them by men loyal tn 
him. But as Andropov's 
health deteriorated, Mr 
Chernenko came back, sup¬ 
ported by an army, of surviv¬ 
ing Brezhnev men anxious to 
avoid the Andropov- new 
broom. 

Brezhnev appointees still 
have many votes in the 
central committee and this 
time, ft seems, the powerful 
men who supported Andropov 
could not decide between the 
competing claims of such 
younger men as Mr Grigori 
Romanov or Mr Mikhail Gor¬ 
bachev who themselves lacked 
the time to build up their own 
power bases and connections. 

So Mr Chernenko finally 
won the prize which eluded 
him 15 months ago- But at 72 
Mr Chernenko, born of 

humble Siberian peasant stock 
In September 1911, Is the 
oldest man to become Soviet 
leader. He Jfc physically ua- 
preposeeshxg, short and stocky 
with &lanting~tyes and a shock 
•f white-halri- He Is a poor 
public speaker and totally un- 
charisma tic. 

Still, he Is physically strong; 
despite a bout of pneumonia 
.which kept hUn from work for 
a month last spring and he 
knows the labyrinth of party 
power like the back of his 
hand. He can be expected to 
hold the ring In a collective 
Soviet ruling group until the 
younger men have had a 
chance to prove themselves 
and the international situa¬ 
tion has developed sufficiently 
for the future cause of East- 
West relations to be seen 
more dearly. 

Men & Matters 

On trust 
Roland Shaw, expansive chair¬ 
man of Premier Consolidated 
Oilfields, spoke revealingly yes¬ 
terday of the problems facing 
a small oil exploration company 
seeking to gain concessions in 
the Third World. 

Top of hig list was “associated 
local expenditure"—or, as Shaw 
paraphrased it: “We were mas¬ 
sively out-bribed by the larger 
companies." 

As the prospectors gathered 
on one occasion In a remote oil 
province, Shaw proposed to his 
rivals that aH the applicant 
companies should agree to offer 
no bribes to the government in 
question. 

But the chief negotiator of 
the largest U.S. oil company 
involved, declined the proposal. 
Not, he hastened to add, because 
he could afford the biggest 
sweetener, but because such an 
agreement would violate the 
U.S. anti-trust laws. 

told, with the Montreal summer 
Olympics of 1976—where cost 
overruns and scandals continue 
to be the subject of domestic 
and international litigation. 

Lougheed plans to be In 
attendance at the new Saddle- 
dome Stadium in Calgary when 
the Olympics begin. Whether it 
will be as a private citizen or 
as premier he will not predict. 

Sporting chance 
A keen watcher this week at 
the winter Olympics in Sara¬ 
jevo is Peter Lougheed, premier 
of the Canadian province of 
Alberta. 

The event, and an the cere¬ 
monial attached to it, is provid¬ 
ing a useful test-bed for the 
1988 winter Olympics to be held 
in and around Calgary in the 
foothills of the Rocky Moun¬ 
tains — and, incidentally, the 
capital of Alberta's oil industry. 

Lougheed has been In London 
discussing the depressed world 
energy situation with Govern¬ 
ment officials and industry con¬ 
tacts. He Is taking solace from 
the fact that his province has 
recently concluded a record 
C$307m deal with the American 
Broadcasting Company which 
gives the network exclusive 
rights to the 1988 event 

Alberta officials leave no 
doubt about their confidence 
that the 1988 winter Olympics 
will be self-financing. They 
should not be compared, I am 

First degree 
Even before Britain's first 
degree course in retail market¬ 
ing was given official academic 
approval last month, Man¬ 
chester Polytechnic was getting 
scores of applications from 
prospective students. It now 
looks as though some 1,000 can¬ 
didates will be competing for 
the 36 places in the first intake 
this autumn. 

Proof enough, says Terry 
Beer, personnel director of the 
MFI furniture group, of the 
“tremendous gap" that the 
course will filL 

Beer, with representatives of 
other leading retailers like 
Marks and Spencer, Sainsbury, 
and British American Tobacco, 
has been closely involved in 
planning the course. 

MFI, and most of the other 
12 companies on the advisory 
committee, have agreed to sup¬ 
port the venture with finance 
for research, staff exchange 
schemes, and the provision of 
place; for the students' two 
periods of work experience 
during the four-year course. 

Until now, says Beer, only 
two universities in the U.S. 
have offered degrees in retail¬ 
ing. “This will put retailing on 
thq map in this country and 
help make it an acceptable 
career," he asserts. 

Though some 2,000 graduates 
already enter the trade each 
year. Beer says the new course 
should provide a much sounder 
preparation for a managerial 
career. 

It will cover most aspects 
from merchandising and buying 
to marketing and selling, from 

"At lease under the Russian 
System they don't have to put 
up with weeks of Party 

Political commercials” 

data processing and personnel 
to accounting and law — and 
sandwich them into project 
work within the retail trade 
from the start 

Sister-in-law 
For the first time since it was 
set up 19 years ago, a woman 
has been appointed to the Law 
Commission, which keeps the 
law under review and promotes 
reforms. 

Brenda Hoggett, Reader In 
Law at Manchester University, 
is also, at 39, the youngest Com¬ 
missioner ever appointed. 

She was educated at Rich¬ 
mond, Yorkshire. High School 
for Girls and Girton College. 
Cambridge, before being called 
to the Bar in 1969. She has 
specialised in family and social 
services law and been a member 
of the Council on Tribunals 
since 1980. 

When her appointment to¬ 
gether with that of her colleague 
at Manchester, Professor Julian 

Farrand, Professor of Law at 
the university, was announced 
yesterday, the Commission was 
slightly defensive about why It 
had taken so long to appoint a 
woman. 

Appointments were made by 
tbe Lord Chancellor’s Depart¬ 
ment, said a spokesman, adding 
that the Commission Itself had 
nn bias for or against women. 

Hoggett appears to have 
benefited from a change in 
procedures. In the past when 
a vacancy has occurred on the 
Commission, head hunters have 
been smut out to find a replace¬ 
ment. They were never able 
to find a suitably qualified 
woman. 

This time the vacancy was 
advertised. Ninety-two people 
applied—15 of them women. 

For the benefit of other 
women who might wish to join, 
I should mention that another 
vacancy is about to occur and 
will be advertised. 

Time out 
A few days ago, John Lee, 
under secretary for defence, 
received an impressive-looking 
leaflet advertising a $125 
"Defence and Foreign Affairs 
Handbook" produced In the U.S. 
It promised “ a source of up-to- 
date historical, economic, 
political, demographic and 
defence data for every nation, 
colony and territory In the 
world — aU in one volume.” 

So up-to-date, in fact, that the 
leaflet was addressed to James 
WeU beloved, under-secretary 
for the RAF. Wellbekwed not 
only left office with the Labour 
Government five years ago, he 
left the Commons last year. 

Taxing times 
A Birmingham poster adver¬ 
tised a talk entitled: “ The 
Middle Class; the backbone of 
Britain.” Below it, someooe 
pencilled: ‘Three cheere for the 
hied white and blue." 
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VIDAL SASSOON 

 PAN AM 
have one important 

thing in common. 

LUNCHEON VOUCHERS 

They've both realised that 
being a responsible employer 

means more than a wage 
packet. That giving LV's costs 
less than the cash equivalent 

- a cost-effective way of 
saying the company caves. 

With 30.000 caterers 
■ nationwide and vouchers, 
ranging from 1 5p to £2.00. 
Luncheon Vouchers give 

the flexibility that every 
company locks for. 

Firmly established as. 
orieof Britain’s lending - 

staff benefits LV's cover all 
areas of working life. Multi¬ 
national or small business' 

- you can only benefit by 
finding out more. 

.Send for the brochure or' 
telephone 01-634 6666.' 

You')] find it's worth it. 

| I am interested in finding out more 
| about Luncheon Voucher? 

Name_ 

Company. 

Position __ 

Address _ 

Tel: No.. 
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North Sea oil exploration 
From Professor P. OdeU 

Sir,—Your editorial (February 
8) continues In the pessimistic 
vein which has marked moat 
analyses of the North Sea’s 
prospects since its early days. 
A decade ago the forecasts I 
made of the importance of 
North Sea oil and gas, in terms 
not only of volumes of prospec¬ 
ts* reserves and rates of pro¬ 
duction.-but. also in respect of 
the province's relative signifi¬ 
cance in world markets, were 
at variance with the then 
overall pessimism of other 
observers. Events and develop¬ 
ments since then have more 
than sustained the views I 
presented. 

Today it is simply too pre¬ 
mature to write of the "last 
act in the drama. By inter¬ 
national standards, the process 
of exploration and exploitation 
has barely reached the end of 
the first art. (Sven the North 
Sea s complex geology, with its 
multiplicity of productive hori¬ 
zons In at least 40 sub-plays, 
together with the limited access 
to exploration, rights 
from the strong restraints of 
the concession systems, sot 
even the primary exploration 
phase can be considered at an 
end, so that there remain 
chances of - major new dis¬ 
coveries. Beyond *hier increas¬ 
ing knowledge and continuing 
re-evaluation of. prospects 
hitherto discounted wfli, gov¬ 
ernments' policies permitting, 
ensure secondary and tertiary 
exploration efforts that go on 
well into the 21st century and 
offer the prospects for several 
decades yet of significant 
additions to reserves. 

On the production side, the 
shortterm forecasts, such as 
those in the recent Institute 
for Fiscal Studies’ paper to 
which you refer, accept un¬ 
thinkingly tiie namiimi decline 
curves which were written into 
early evaluations of the fields 
involved; and thus produce 
horrendous decline curves in 
Government revenues even 
when they assume, also im. 
wisely, that the unit value of 
oil produced will be maintained, 
or even increase. Such fore¬ 
casts also ignore the realities 
of international experience, viz, 
that most fields go on produc¬ 
ing oil and gas for much longer 
than first expected and -pro¬ 
jected. The extension of this 
principle to the North Sea 
province is no longer simply a 
reasonable extrapolation (as I 
have previously argued). It is 
now apparent from the be¬ 
haviour of all those fields with 
a long enough production his¬ 
tory to allow time enough for 
the appreciation factor to work. 

The earliest field In the pro¬ 
vince, the Groningen gas field, 
is now: known to be 60 per cent 
larger than its declared size a 
decade ago so that Its plateau 
production rate can continue 
well into the 1990s instead of 
already being in decline. The 
large south North Sea gas 
fields are all In the throes of 
redevelopment whereby produc¬ 
tion will be kept at levels 
higher than “planned.’* Mean¬ 
while, the Ekofisk, Argyll, 
Forties, Montrose, Piper and 
Beiyl oil fields, with produc¬ 
tion histories of at least 10 
years, are all in the process of 
reappraisal and/or extension 
with good prospects for the 

exploitation of reserves addi¬ 
tional to those which were 
written into the original 
development plans. Thus, either EUrteau rates of production will 
e maintained for longer than 

e3fb®cted, or the decline curves 
will be less steep thaq those 
used, fbr example, by the 
Institute of Fiscal Studies lor 
purposes of revenue calcula¬ 
tions. 

It is unfortunate that 
realities in the exploration and 
production processes of a major 
hydrocarbons province such as 
the North Sea are not being 
taken into account In evalua¬ 
tions of the macro-economic and 
tile geo-pohtiead effects of oil 
and gas production. Policies 
based on a “last act” interpre¬ 
tation of the North Sea’s poten¬ 
tial are unlikely to be robust. 
Your editorial is thus unhelpful 

' as a means of achieving a reason¬ 
able and rational approach to the 
continuing challenge of the 
North Sea. Nevertheless you 
still end your editorial on an 
important note in respect of 
your advocacy of limiting 
government intervention in the 
timing and location of oil in¬ 
dustry investment—though you 
neither go far enough, near make 
the idea gxpUciC. In 1978 in the 
report I submitted to the Secre¬ 
tary of State for Energy, at the 
end of my period as a special 
-adviser on offshore oil and gas 
policy, I questioned the validity 
of the inherently Interventionist 
concession system with the 
restrictive “rounds” of licen¬ 
sing of exploration activities as 
favoured by the Department of 
Energy for reasons which were 
never made dear. I wrote at 
that time “ Any part of the con¬ 
tinental shelf and slope should 
be open for a bid for a licence 
at any time by any party which 
sees it as offering an opportunity 
for potential development . . . 
Whether or not the bidder seems 
-to be “ capable ” of undertaking 
the task (except in terms of 
technical ability) ought not to 
be a prime consideration 
in tiie government response to 
the bid. An incapable entity 
will not be able to pursue its 
intentions very far — and we 
ought to be prepared to allow 
such a company to “lose” its 
own shareholders money.... 
Even a company which proves 
incapable of sustaining an 
exploration programme will 
generate some employment and 
income in the economy, pro¬ 
duce some geological know¬ 
ledge and, possibly, generate 

.an element of technological 
advance in exploration metho¬ 
dologies, There wUl thus still be 
a benefit to the community from 
such private enterprise failures 
.... Some bids, however, will 
be Successful In finding oil.” 

Had unnecessary and in¬ 
appropriate government inter¬ 
ventionism in North Sea 
exploration and exploitation 
been reduced or eliminated in 
the late 1970a then even you. 
Sir, might not now have felt 
the need to write of the last 
art in the offshore drama. 

(Prof) Peter B. Odell, 
Director, Centre tor 
International Energy Studies, 
Erasmus TJnioersiteit, 
Postbus 1738, 
3000 DR Rotterdam. 

Lombard 

High-r isk loans 

to small business 
■Do Tim Dick5011 
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The loan guarantee scheme 

Represented at Westminster 
From Mr H. Rhee 

Sir,—You describe (Leader. 
February 1) as “ sensible" 
reform an electoral “reform” 
bill which may (or may not) 
come before the British Parlia¬ 
ment But that Bill, if passed 
unamended, would still leave 
the great majority of ns who 
live and work abroad, unrepre¬ 
sented in that (or any other) 
Parliament. Your paper is read 
(with approval) by very many 
of us. But is that representa¬ 
tion? I guess there are several 
hundreds of thousands of us, 
citizens of wm> . country 
alone who have no one (other 
than, one hopes, yourself) to 
speak for us. 

Has any select Committee or 
any one at all ever troubled to 
ascertain how many we are or 
what are our views on this? 
Our numbers, namw! and 
addresses are, of course, known 
to HM Consulates. Do all 
parties represented in the UK’s 
present Parliament share the 
view that It is best that so many 
of us should not be represented 
In that or any other Parliament? 
. Citizens of 9 of the 10 mem¬ 

ber-states of the European Com¬ 
munity—wherever they may be 
living and working—will have 
the right to vote in the Election, 
next' June,- for the European 
Parliament. The proposed Bin, 
you .describe as “ sensible,” 

would leave one law for citizens 
of the nine and another for the 
citizens of the 10th. 
H. A. Rhee. 
CH-1202 Gen&ve, 
13, rue da VidalleL 

From Mr X. Goodman 
Sir,—The proposal in the 

recently published White Paper 
on electoral reform that 
Britons abroad should have the 
right to vote in Parliamentary 
elections is a welcome one. In 
this way the UK would bring 
itself into line with many other 
countries which grant such 
rights to their citizens resident 

: abroad. 
However, I see no justifica¬ 

tion for restricting this right 
to a period of 7 years. Britons 
resident abroad are affected by 
UK legislation, witness the 
recant nationality act. UK 
legislation also affects the com¬ 
mercial activities of British 
companies abrpad and those of 
ns who continue to represent 
such interests would like to 
feel that we have some voice, 
however small, in the decisions 
taken by Parliament. 

I hope, therefore, that the 7 
year time limit proposed in the 
White Paper will be removed. 
M. Goodman. 
Rue Ravenstein 60, Bte 7, 
B-1000 Bruxelles. 

Confusion on portable pension 
From Mr Christopher D. 
Hitching? 

Sir,—The advocates of port¬ 
able pensions, (including your¬ 
selves) fill.me with-some, con¬ 
fusion. _ 

The inequity which X believe 
angers them so goes something 
like this: Two employees, sitting 
next to each other, have con¬ 
tributed' identical amounts to 
pension schemes but one gets 
much more pension than the 
other because he has stayed with 
one employer and the other has 
changed jobs a few times. 

The solution, so it is argued, 
is personal portable pensions. 
However, take a look at the 
tables of life company perfor¬ 

mance in any issue of Planned 
Savings. Are you not going to 
get the same situation except 
the reason why the first one gets 
a better pension than the second 
is that he chose X Life Assur¬ 
ance Company whereas the 
second chose Y Life? 

Alright, so the personal 
pension option represents " free 
choice.” But which is the more 
capricious: choosing how many 
times yin are going to change 
your job or choosing which life 
company will be the best 
manager of your money over the 
next 40 years? 
Christopher D. Htiehings 
55 ’Watdemar Avenue 
Fulham, SW6 

From, the General Secretary. 
Association of Independent 
Businesses 

Sir,—Tim Dickson's article on 
the loan guarantee scheme 
(high-risk loans to busi¬ 
ness, February 9, points to many 
interesting issues that will have 
to be resolved by Ministers in 
deciding the future of the 
scheme this year. 

1 think, that the assertion that 
the banks have been using the 
scheme to bail out some shakier 
customers is most unfair and 
goes against most of the evi¬ 
dence of recent months since 
procedures were tightened up. 
On the other hand, monitoring 
of loans is a problem and will 
undoubtedly be an issue in any 
continuing scheme after May 
this year. 

Mr Dickson poses the ques¬ 
tion: should guarantees not be 
issued where security is avail¬ 
able to obtain normal bank lend¬ 
ing bnt is refused by the appli¬ 
cant? Such a change would 
strike at the very heart of the 
scheme as conceived in the late 
1970b. As the first Robson 
Rhodes report illustrated, less 
than 1 in 5 loans fall into this 
category anyway. To force the 
nse of available personal 
security would effectively close 
the door to potentially success¬ 
ful entrepreneurs who are 
limited by a naturally cautious 
husband or wife and those with 
considerable family commit¬ 
ments. In practice anyway 
banks are increasingly packag¬ 
ing advances of cash under their 
own schemes (with security) 
and topping up with guaranteed 
funds. 

What is not raised in the 
article, however. Is the issue of 
the personal stake. It is right 
that businessmen contemplating 
the scheme should be judged 
with regard to their form of 

■personal stake in the proposi¬ 
tion. The enterprise allowance 
scheme, for example, has a 
requirement of £1,000 personal 
investment but no comparable 
requirement exists for the loan 
guarantee scheme. It would be 
wrong to put even a low figure 
(say £100)- on any personal 
stake. An individual could have 
spent his savings on getting an 
idea drawn up to present to the 
bank. I suggest however that 
banks should look very closely 
at applicants who have no per¬ 
sonal stake or could not show 
a commitment to their business 
idea for some considerable time. 

The loss rate and the cost to 
the tax payer of the scheme is 
an obvious concern. The Govern¬ 
ment, however, has exacerbated 
the size of the problem by 
retaining the ‘albatross’ of a 
self-financing scheme In spite of 
the adverse economic climate 
for most of the pilot period and 
a heavy concentration (50 per 
cent of guarantees) on start ups. 
The scheme was designed and 
costed in a much brighter period 
of economic activity than 1981- 
1984. At the same time no one 
has yet proved the failure rats 
of the scheme is significantly 
higher than a corresponding 
figure for start-ups. If out of a 
100 loans 50 are to start ups 
and they have a failure rate of 
50 per cent, while established 
businesses have a 10 per cent 
failure rate, the overall loss rate 
would be 30 per cent. Yet all 
businesses have the same pre¬ 
mium to pay. 

Tim Dickson is quite right to 
point out that the Government’s 
continuing commitment to small 
business will be judged this year 
by the fate of tiie loan guaran¬ 
tee scheme. It should be made 
permanent, refined in certain 
respects, but overall be judged 
much more realistically in the 
future with a cost benefit analy¬ 
sis counting jobs gained against 

guarantees parid out. The cur¬ 
rent review, hopefully, will see 
the decline finally of the bug¬ 
bear of a strict insurance based 
scheme. 
J. B. BL Donnellan. 
208 Western Street, 5EZ. 

From Mr D. Hawkins 
Sir,—Tim Dickson in his 

Lombard piece (February 9) 
makes some good points about 
the Government's loan guaran¬ 
tee scheme. Undoubtedly, there 
is a need to keep the scheme 
under review and to avoid un- 
necesary risk and loss to the 
tax payer. 

But surely Whitehall should 
not take fright after only three 
years. The benefits from the 
scheme will come only when 
the surviving companies, be 
they 75 per cent or 06 per cent 
of those backed, develop to the 
point where they can make a 
real contribution to GNF and 
employment. This could take 
years, but given time, could go 
a considerable way towards 
transforming our economy—as 
appears to be happening In the 
U.&, where the revival of 
economic growth is based as 
much upon small firm develop¬ 
ment as major corporate re¬ 
investment. 

At the same time, Dickson 
is quite right about the need 
for on-going financial control 
and reporting. As a small com¬ 
pany which itself obtained sup¬ 
port under the scheme, we have 
helped others to obtain help, 
and in almost every instance, 
we have established appropriate 
financial monitoring systems, 
for the benefit of the company, 
the lenders, and ultimately of 
course, the tax payer. 

There is usually a dire need 
for good financial control, as 
well as sound, commercially 
based advice—which all too 
often is not forthcoming from 
tiie conventional sources. 
David Hawkins, 
Holroyd Management, 
S3 Church Street, 
Weybndge, Surrey. 

From Mr H. Harvey 
Sir,—I agree entirely with the 

value of the loan guarantee 
scheme to the community, even 
allowing for the grey areas 
mentioned in the Lombard 
column of February 9. The 
failure rate of the scheme must, 
of course, be viewed In 
conjunction with the amounts 
raised by the interest rate 
premium. 

Those failures which have 
occurred within the scheme 
must be seen as highlighting 
the existing problem — the 
quality and operation of finan¬ 
cial controls in so many- small 
businesses. Proper financial 
monitoring is absolutely essen¬ 
tial in this type of situation. 

Where I part company with 
your article is in the solution 
mentioned, the provision by the 
bigger accountancy firms of a 
more cost effective service for 
smaller clients. My feeling Is 
that too many smaller 
businesses will be unable or not 
prepared to pay for such a 
service. Quite apart from this 
tbe small business should be 
able to operate its own financial 
recording system without 
having recourse to expensive— 
rarely understood — reporting 
from outsiders. A better answer 
to the problem must surely be 
the wider provision of training 
in financial management and 
reporting. 
R. N. Harvey. 
Tireed Seruices, 
157, High Street, 
Southend-on-Sea, 
Essex. 

Choosing an architect 
From the Director, Personnel 
and Corporate Development, 
Trebor 

Sir,—It happened that Michael 
Manser’s letter (January 31) on 
“coping with the shock of the 
new in architecture" apeared 
the day before my company 
received the RIBA 1983 award. 
I wish to give strong support 
to his plea for clients to take 
a greater responsibility for the 
buildings they commission. 

We received the award (with 
Amp Associates and French- 
Kier) for a building, about 
which we are cot just satisfied, 
but proud. It may be of some 
value to others to know the 
process we used. 

We had little or no experi¬ 
ence of designing new build¬ 
ings, so first worked with some 
design consultants (Wolff Olins) 
who gave us valuable help in 
clarifying what sort of building 
we really wanted. Then we 
asked for help from the RIBA 
in selecting an architect. They 
guided us to a list of possible 
firms and were open and objec¬ 
tive about th'v'r suitability. 

Having gone through the 
stage of clarifying our needs 
and aspirations as a manage¬ 

ment team, we now wrote down 
a list of criteria on which our 
final selection would he based. 
Several senior colleagues and I 
then met the short-listed archi¬ 
tects. The typical reaction to 
the criteria list when it was 
presented at the outset of each 
meeting was of great surprise 
—as though this was most 
unusual. We then sought and 
gained permission to consult 
former clients and visited their 
buildings. We made a point of 
asking them about their experi¬ 
ence of working with the archi¬ 
tects they employed. Finally, 
we put together all we had 
learned about .our own need and 
about the particular design and 
management strengths of the 
architects and made our final 
choice. 

it all seems obvious enough, 
but I gather from architects 
that our approach was almost 
unprecedented. I am left with 
two questions: "How else would 
you do it?" and "How, If you 
don't take care about the choice, 
can you complain about the 
architect or the building?’* 
A. C. Chapman, 
TYebor House. 
Woodford Green, 
Essex. 

Robert Holmes a Court 

A new strategy emerges 
By Michael Thompson-Noel in Melbourne 

UR ROBERT HOLMES A 
COURT, chairman of Australia's 
Bell Group, was in Melbourne 
last week, a city he enjoys visit¬ 
ing “ because half my children 
are at school here (at Geelong 
Grammar), and because half my 
racehorses are stabled in 
victoria." 

However, racehorses are mere 
baubles when set against the 
range of business forays that 
Bell Group currently has in 
train. In London, Ur Holmes & 
Court Is presently mounting a 
change at Fleet Holdings, pub¬ 
lisher of the Daily and Sunday 
Express, of which he holds 
more than 9 per cent 

Will he launch a full-scale 
bid for Fleet? It is impossible 
to say, for the Holmes a Court 
trademark is magimtim flexi¬ 
bility—tbe maintenance of as 
many options as possible, each 
buttressed by a range of fall¬ 
back positions, and each con¬ 
stantly re-scrutinised (often 
every hour). 

But the current play in Fleet 
Holdings is overshadowed by a 
much bigger Holmes ft Court 
manoeuvre In Australia, where 
in recent months he has made a 
determined move into natural 
resources. 

His new strategy moved into 
top gear two weeks ago when 
Ben snatched a controlling 46 
per cent stake in the Bermudan- 
based oil group. Weeks 
Petroleum, which in turn 
controls 51 per cent of Weeks 
Australia. The latter has a 
10.31 per cent stake in the im¬ 
portant Jsblru oil strike in the 
Timor sea, off Northern 
Australia, 

It is clear that Mr Holmes & 
Court is now launched on a 
phase of expansion which will 
dwarf his A$78m acquisition, 
in March 1982, of the UK-based 
Associated Communications 
Corporation empire formerly 
run by Lord Grade. (ACCs 
profit level, he says, has now 
been restored to “ a rate better 
than In its historical heyday.”) 

Although a hero to his share¬ 
holders (he is regularly cheered 
at Bell Group annual meetings), 
Mr Holmes k Court is as far 
removed from the stereotyped 
Australian go-getter as it is pos¬ 
sible to conceive, probably 
because he arrived in Perth in 
a roundabout way. He was bom 
in South Africa and his family 
moved to New Zealand in the 
1950s. 

He read law at the University 
of Western Australia. 

His first takeover bad came 
14 years ago, where be acquired 
a stake in Western Australian 
Worsted and Woollen Mills for 
A$75,000 — the start of an 
astonishing run that has seen 
him involved in some extra¬ 
ordinary takeover duels. 

He is invariably described as 
languid, relaxed, reserved and 
immensely courteous. He can 
also be ruthless. 

In the decade to last June, 
the Bell group's revenues rose 
from A$3-2m to A$505m and 
operating profits from A$961,000 
to A$l8m (78 per cent up on 
the previous year). Its interests 
include TV and film production, 
newspapers, property! transport 
and manufacturing. 

Last week Mr Holmes h 
Court made a further move into 
natural resources when Bell 
Resources, signed up to take a 
5 per cent stake, costing 
A$13&8m (£86-2m), in two mas¬ 
sive Queensland coal consortia 
being formed by Broken Hill 
Proprietary (BHP, Australia’s 
biggest company). This follows 
BHP's purchase of the Utah 
International resources group 
from General Electric of the 
U.S. The two new consortia 
own l-82bn tonnes of rich 
Queensland coking coal. 

Mr Holmes h Court also 
revealed last week that Bell 
Resources bad recently in¬ 
creased its shareholding in 

BHP itself to approximately 8m 
shares and options, equivalent 
to 2L3 per cent of BHP’s shares. 
BHP recently reported an 111 
per cent increase in interim net 
profit for the latest half-year, 
to A$285£m, of which A$ 186.5m 
was derived from oil and gas. 
One of BHP’s most glamorous 
prospects is a 50 per cent stake 
(as operator) in the Jabiru oil 
flTKf. 

Mr Holmes h Court’s emer¬ 
gence as a high-stakes player in 
Australian resources has 
occurred only in the past seven 
months. Last August he sud¬ 
denly dealt from the pack a 
joker in the form of an auda¬ 
cious offer for BHP shares. His 
vehicle: a humble Western 
Australian subsidiary. Wig- 
mores, acquired only three days 
previously. 

The bid had a technical value 
of A$4.13bn and was greeted 
by laughter and derision. Its 
dignity punctured by this pin¬ 
prick from the West, BHP was 
irritated, for Mr Holmes h Court 
was saying that he would out¬ 
perform the “Big Australian.” 
In his original offer documents 
to BHP shareholders, Mr 
Holmes * Court said that over 
the previous 10 years, Wigmores 
shareholders had done four 
times better than BHP's, and 
that Bell Group bad fared 30 
times as welL 

He is not loved by BHP. At 
the company’s annual meeting 

in Melbourne last autumn, a 
shareholder proposed that Mr 
Holmes k Court be appointed 
BHP’s chief executive at an 
annual salary of ASlra. The sug¬ 
gestion was frostily rejected. 

At present, the BHP share¬ 
holders who accepted Wig- 
more’s original offer are well in 
front. There is now specula¬ 
tion that Mr Holmes a Court 
will launch a second, much 
more credible move on BHP 
later this year. 

In his Melbourne office last 
week, Mr Holmes & Court’s eyes 
narrowed gleefully at the 
thought of the chase. He 
dresses like a banker—grey 
suit, white shirt, slim tie. Often 
one has to strain forward to 
hear what he says. 

“ When we made the first bid 
for BHP shares,” he said care¬ 
fully, ” we had a clear vision of 
what step two might be. Step 
one established a benchmark. 
There may be a step two. if 
there is, I know precisely what 
form it will take.” 

Why has he chosen this 
moment to move into resources? 

He says that formerly there 
was little opportunity for good 
investment. “Since the 1960s, 
entry into Australian natural re¬ 
sources investment was avail¬ 
able only at unattractive prices, 
because of Australians’ belief 
—a cargo cult belief, really—of 
an impending resources boom. 

“However, after the 1983 re¬ 
cession, there was quite an ad¬ 
justment of perspectives. Utah, 
for example, is unique. It is a 
very superior group of mines. 
I can’t point to a better oppor¬ 
tunity over the last 20 years to 
buy into, at far lower than de¬ 
velopment cost, a project that 
Is up and running. 

“Tm not trying to pick the 
cycles. My eye is on the pro¬ 
duct." 

Mr Holmes h Court Is taken 
a great deal more seriously in 
Australia than he is in London, 
where he is still remembered 
for his outlandish sally at 
Rolls-Royce Motors in 1980 and 
for the messy takeover of ACC 
which involved him in a sharp 
run in with the City Takeover 
Panel. 

Whereas in Australia he is re¬ 
garded as a budding inter¬ 
national entrepreneur, his Lon¬ 
don image is that of an adroit 
share trader capable of pulling 
off the occasional big coup. 

Future developments at Fleet 
Holdings may show which pic¬ 
ture is more accurate. 

SUPERB 
142.000 SOFT. M6 

MOTORWAY UNIT. 
Can be sub-divided into multiples 

of approximately30,000 sq.it. 
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□ Ultra-modern M6 motorway warehousing 
development. Unit 1 is a self-contained unit of 
about 30,000 sq. ft. Unit 2 provides some 
112,000 sq. fc, available as one 
unit or divided into smaller areas 
for indiv dual lettings if required 
□ Within a 100 mile radius are 
over 19 million people-more 
than the combined populations 
of the countries of Norway, 
Sweden and Denmark 
□ Located at Walton Summit Employment 
Centre, the warehouse is just two minutes drive 
from junction 29 of the M6 motorway, and mid¬ 
way between London and Glasgow. 
□ The M61 and M55 motorways are only 10 
minutes distant. 
□ Manchester Docks are just 50 minutes away 
byroad. 

□ Liverpool i^ontamer rort is ou minutes; 
□ Manchester Airport is under 50 minutes 
by motorway and London about 2% hours on the 

electricinter-city. 
□- Good design and an attrac- ■ 
tive site layout make Walton 
Summit an exceptionally 
pleasant place to work. Private 
and rented housing is readily 
-available. 

_For more information tele¬ 
phone Bill McNab FRICS, Commercial Director; 
on Preston 38211 Or write to the address below. 

)1 Container Port is 60 minutes away 
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ITALY’S BIGGEST UNION REJECTS COUNTER-INFLATION MEASURE 

Craxi faces wage policy revolt 
BY JAMES BUXTON IN ROME 

SIG BETTING CRAXI, the Italian 
Prime Minister, today faces a seri¬ 
ous but indirect challenge to his 
Government from the opposition 
Communist Party, whose members 
in the leadership of the CGTL union 
yesterday voted to reject the Gov¬ 
ernment's proposals on reducing 
wage Indexation. 

This evening Sig Craxi is due to 
meet unions and employers for 
what could be the final meeting on 
proposals which he put to them at 
the weekend. Unless he can in the 
meantime persuade the CGIL to 
change its position, he faces the dif¬ 
ficult decision of whether or not to 
sign an agreement with the other 
two unions without the CGIL. 

Both the Christian Democrat 
oriented CISL and the pro-Socialist 
UIL unions are broadly in favour of 
an agreement, as is Conffodustria, 
the employers association. But an 
agreement to which the CGIL - the 
largest single union - was not party 
could be a risky undertaking for the 
Government and could provoke 
trouble on the shop floor. 

Last night it was not clear 
whether the other two unions would 
sign an agreement without the 
CGIL, though Sig Giorgio Benvenu¬ 
to, leader of the UIL. said he would 
not rule it out There is also doubt 
over whether such an agreement 
would be legally binding on CGIL 
members. 

Sig Craxi involved himself per¬ 
sonally in the talks, which have 
been going on for nearly two 
months, at the weekend in meet¬ 
ings at Palazzo Chigi, the Prime 
Minister's office. He outlined the 
Government's detailed plans for a 
comprehensive incomes policy for 
this year which aims to get inflation 
down to an average of 10 per cent, 
compared with the present rate of 
12 per cent and last year's average 
of 15 per cent 

The proposals include limits on 
rises in state-controlled prices, a 
one-year rent freeze, reductions in 
interest rates, and special help for 
industrial areas in crisis. 

But the crucial issue is the scald 
mobile, for which the Government 

is proposing to allow only a preset 
number of points oc the index 
which triggers quarterly pay In¬ 
creases in compensation for infla¬ 
tion. It also proposes remo'.ing 
from the cost of living index the ef¬ 
fect on prices of rises in the dollar 
against the lira. 

This should have the effect of 
slowing down price rises, the Gov¬ 
ernment believes. If the target of 10 
per cent were exceeded wage earn¬ 
ers would be compensated in 1985 
in the form of income tax reduc¬ 
tions. 

The proposals received cautious 
approval from the other unions and 
Confindustria, but with the CGIL 
opposed Sig Craxi gave the unions 
43 hours to reach a common posi¬ 
tion. The deadline expires tonight. 

For days it has been clear that 
the CGIL itself, is badly split be¬ 
tween its Communist majority - 
headed by Sig Luciao Eluciano La¬ 
ma, its veteran leader - and its so¬ 
cialist minority, led by Sig Ottavia- 
no Del Turco, the unions deputy 
leader. The main point at issue is 

the proposed reduction :n the work¬ 
ing of the sea to mobile, which the 
Communists reject. 

Yesterday the Communist major¬ 
ity outvoted the Socialists in reject¬ 
ing the Government's proposals. 

Although the Communists in the 
union have in the past not always 
followed to the letter the dictates c: 
the Communist Party it is evident 
that their present intransigence «s 
part of the policy of Sig Enrico Ber- 
linguer. the Communist Party lead¬ 
er. to put up strong opposition to 
the SociaJist-Jed Government. 

.An agreement on an incomes pci- 
icy including reduced indexation 
would be a major political success 
for Sig Craxi, which is a major rea¬ 
son why the Communist Party is 
determined to try to block it. 

If the Government, employers 
and other unions signed an agree¬ 
ment without the CGIL there would 
probably be a battle in the factories 
for the support of the CGIL mem¬ 
bers which could cause serious in¬ 
dustrial disruption. 

London 
launches 
real time 

By John Moore in London 

A NEW INDEX, based on minute- 
by-minute share price movements 
of 100 leading companies listed on 
the London Stock Exchange, was 
launched yesterday. 

The indicator, which is expected 
to be known as the FTSE index 
once details have been finalised be¬ 
tween the Financial Times and the 
Stock Exchange, in its first day of 
formal operation showed a rise of 
0.3 at 1018.3. The FT Industrial Or¬ 
dinary index the barometer of 30 
leading shares, fell 2.4 to 803. 

Sir Nicholas Goodison, Chairman 
of the Stock Exchange, said that the 
new index had come into being “be¬ 
cause both the futures and traded 
options markets wanted an index 
on which to de3L" 

A new traded options contract 
based on the index is to he intro¬ 
duced in early May. The London In¬ 
ternational Financial Futures Ex¬ 
change is to introduce an equity in¬ 
dex futures contract based on the 
index as soon as it has clarified 
stamp duty complexities surround¬ 
ing its proposed new contract 

Mr Jeffrey Knight chief execu¬ 
tive of the stock exchange, said yes¬ 
terday. “We are expecting that the 
index will be called the ‘FTSE’ in¬ 
dex. We have been talking to the FT 
for some time. We recognise the val¬ 
ue of having the FT associated with 
the new index" 

Mr Richard McClean, deputy 
chief executive of the Financial 
Times, said that there was “no ques¬ 
tion of the FT 30-share index disap¬ 
pearing" following the creation of 
the new. more broadly based 100- 
share index 

The largest 100 companies mea¬ 
sured by their market valuation are 
included in the new index In the 
full listing of the original 100 com¬ 
panies there are 69 industrial 
groups, five oil companies, 21 finan¬ 
cial companies, two investment 
trusts, two mining finance compa¬ 
nies and one overseas trader. 

The index which has been func¬ 
tioning prior to the launch since 
January 3, uses a base of 1,000 to al¬ 
low whole number changes every 
day and facilitate trading of futures 
and options contracts linked to the 
new indicator. 

In the preparation of the index 
stock exchange staff tour the mar¬ 
ket floor for prices which are fed in¬ 
to the stock exchange's Epic compu¬ 
ter system. The Epic system recal¬ 
culates the 100 share index each 
minute based on changes in the 
prices of the constituent stocks. 

A steering committee will moni¬ 
tor the functioning oE the new in¬ 
dex Representatives from the main 
users of the market such as the in¬ 
surance companies, the unit trusts, 
the pension funds and investment 
trusts have places 

Stock markets. Section HI 
Background, Rage 8 

Peugeot takes softer approach 
on redundancies at Citroen 
BY PAUL BETTS IN PARIS 

THE PEUGEOT group has decided 
to adopt a “soft" approach to its job 
reduction plan for its large Citroen 
subsidiary, in contrast to the hard 
line taken on the same problem at 
its Peugeot and Talbot divisions. 

The private French car maker an¬ 
nounced to the Citroen central 
works committee yesterday that it 
would ask 3.500 of Citroen's 45,000 
workers to consider early retire¬ 
ment. Citroen is also asking immi¬ 
grant workers who wish to return 
home to take advantage of new re¬ 
patriation incentives. 

The French Government is draw¬ 
ing up measures to encourage im¬ 
migrant workers in the car industry 
to return home. 

The state-owned Renault car 
group has also announced plans to 
work out suitable incentives to help 
immigrants, who form a large por¬ 
tion of the workforce in the Paris- 
area car plants, to repatriate. 

Citroen has warned that unless it 
can reduce its workforce, viability 
will be threatened in three year’s 
time. It has decided to adopt a 

stage-by-stage approach to job re¬ 
ductions and will decide what fur¬ 
ther measures to take after all ear- 
ly-retirement possibilities have 
been exhausted. 

The Peugeot group does not want 
to repeat with Citroen the trouble 
caused last year by heavy job re¬ 
duction plans at its Peugeot and 
Talbot car divisions involving more 
than 7.000 workers. Those led to a 
bitter labour dispute ending in vio¬ 
lent clashes at Talbot's Poissy car 
plant outside Paris. 

In a further effort to support 
modernisation of the French auto¬ 
mobile industry, the Government 
has agreed to help finance a Re¬ 
nault project to design and build a 
fuel-efficient car. 

The Government will advance 
Renault FFr 750m fUSS88.8m) in 
low interest loans for the project, to 
be made available by the recently 
established French industrial mod¬ 
ernisation fund. 

Peugeot is also expected shortly 
to receive low-interest loans from 

that special state fund, although the 
amount will be less than that for 
Renault. 

Modernisation of the French car 
industry has become one of the pri¬ 
orities of the Government's recently 
announced industrial reconstruc¬ 
tion programme. The programme 
has been launched at a time of diffi¬ 
culty for the domestic car industry, 
which suffered a slump last month. 

Provisional figures released by 
the French Car Manufacturer's As¬ 
sociation yesterday show a 9.1 per 
cent fall in French car registrations 
last month compared with January 
1983. The sharp decline in registra 
tioos reflects the slump in Talbot 
car sales due to the prolonged la¬ 
bour dispute at its Poissy plant 

The January decline in registra¬ 
tions also appears to confirm fears 
by domestic car producers that 1984 
will be a tough year for the French 
market After a strong 1983, with 
more than 2m registrations, car in¬ 
dustry officials fear that registra¬ 
tions might decline to as much as 
1.8m cars this year. 

FTC approves 
Texaco bid 
for Getty Oil 
Continued from Page 1 

Mr Pertschuk warned that the 
FTC decision “effectively invites the 
major oil companies to race to 
acquire reserve-rich middle-tier 
firms." He said that such a rush 
would threaten the continued via¬ 
bility of the independent sector of 
the industry and thus the discipline 
of price competition for the majors. 

He said competition was endan¬ 
gered particularly by the require¬ 
ment for Texaco to supply Getty 
customers in California at fixed 
prices. This agreement is to last 
five years. 

Since Texaco first announced its 
surprise bid for Getty early last 
month, U.S. oil shares have soared 
despite a near 100-point decline in 
the Dow Jones industrial average. 
Investors believe many major oil 
companies are coming round to the 
view that it is cheaper to “find oil on 
Wail Street than in the ground" by 
purchasing the undervalued assets 
of other oti companies. 

Gulf Oil has risen by nearly a 
third, Phillips Petroleum is up 15 
per cent and even Texaco itself is 
up by nearly 15 per cent os inves¬ 
tors have noted the steady acquisi¬ 
tion of shares by the wealthy Bass 
family from Texas. They have spent 
close to Slbn acquiring a 9.8 per 
cent stake. 

Texaco will dispose of several 
Getty operations to meet FTC re¬ 
quirements. It had already an¬ 
nounced the planned sale of Getty’s 
marketing activities in the north¬ 
eastern part of the U-S- In addition, 
it is to sell Getty's oil refinery at El 
Dorado. Kansas. 

Buenos Aires in move to 
end Falklands deadlock 
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BY JIMMY BURNS IN BUENOS AIRES 

ARGENTINA is prepared to drop 
its insistence that the issue of 
sovereignty must form part of an 
initial round of conversations with 
Britain over the future of the Falk¬ 
lands. 

This concession to break the dip¬ 
lomatic deadlock is expected to be 
made public this week when Presi¬ 
dent Raul Alfonsin makes a nation¬ 
wide broadcast, according to high 
level government officials. The 
broadcast was planned for the end 
of last week but was postponed at 
the last minute because of the 
death of Mr Yuri Andropov, the So¬ 
viet leader. 

While attending the inauguration 
of Venezuelan President Jaime Lus- 
inchi in Caracas earlier this month, 
President Alfonsin proposed that 
the United Nations (UN) should act 
both as an intermediary to estab¬ 
lish a dialogue and as a possible 
guarantor of security on the Falk¬ 
lands by sending troops there. 

Sr Aifonsin's forthcoming mes¬ 
sage is expected to be more concili¬ 
atory. He is expected to drop pre¬ 
conditions that the first round of 
conversations with Britain - as op¬ 
posed to negotiations - be necessar¬ 
ily under the auspices of UN resolu¬ 
tions approved in 1965 and 1982. 
These urged both nations to nego¬ 
tiate their dispute over the islands. 
Britain has refused to be bound by 
these resolutions. 

Senior government officials in 
Buenos Aires indicated yesterday 
that Sir Aifonsin's remarks in Cara¬ 
cas were a spontaneous personal in¬ 
itiative aimed at demonstrating his 
Government’s commitment to non- 
belligerence and in no way repre¬ 
sented the final word on the dis¬ 
pute. 

His proposals were rejected by 
the British Government A state¬ 
ment from Sir Geoffrey Howe, the 
UK Foreign Secretary, said that 

Sr Raul Alfonsin 

Britain preferred to deal through 
established channels of Switzerland 
and Brazil - looking after the UK 
and Argentina’s interests respec¬ 
tively. Britain also said that it was 
still awaiting a reply to “specific 
proposals” put forward for the nor- 
maiisation of relations. 

Sr Aifonsin’s forthcoming state¬ 
ment is understood to be the fruit of 
more than a week's intensive con¬ 
sultations by the President with 
dose aides and Foreign Ministry of¬ 
ficials. Furthermore, it will seek to 
answer the proposals put forward 
by Britain through the Swiss. 

Argentine insistence on including 
sovereignty at the earliest stage of 
conversations has been a major 
stumbling block until now. Never¬ 
theless, Argentina still is insisting- 
that it will only put a formal end to 
the state of hostilities and re-estab¬ 
lish normal commercial and diplo¬ 
matic ties with Britain as part of a 
wider agreement between the two 
sides. 

This should include the lifting by 
Britain of its 150-mile protection 
zone round the islands, a halt to its 
military fortifications and an under¬ 
standing that Argentina’s claim to 
the Falklands would be considered 
at a later stage of negotiations. 

Ford sees $1.8bn profit 
Continued from Page 1 

er costs associated with new model 
introductions, and higher market¬ 
ing expenditure in Europe. Never¬ 
theless, factory sales overseas rose 
by 3 per cent during the year to 
2.3m units, generating sales of 
SlS.lbn. 

In the domestic market. Ford's 
market share rose from 10.9 per 
cent to 17.2 per cent, and the com¬ 
pany swung from a net loss of 

Sl.lbn to Si.5bn. Unit sales rose by 
28 per cent to 2.09m vehicles, while 
turnover amounted to 528.4bn. 

Ford said that it had not been 
able to recoup all of its material and 
labour cost increases in higher ve¬ 
hicle process, but added that its re¬ 
sults reflected higher volumes, a 
more profitable, sales mix and its in¬ 
creased market share. 

Stoltenberg 
praises 
stability 
achieved 
by EMS 

I By Jonathan Carr 
| in Frankfurt 

| DR Gerhard Stoltenberg the West 
} German Finance Minister, las' 
j nigh: highly priised toe exchange 
I rate star:!:::. achieved by toe Euro¬ 

pean Monetary System (EMS) 
which began operation five years 
ago next month. 

Although there had been parity 
changes in toe EMS cn seven occa 
sioas. Dr Stoltenberg noted 
Frankfurt, excessive currency fluc¬ 
tuation such as that of the U.S. dol 
lor had teen avoided. 

Tr.e EMS had also helped head 
cif toe danger of competitive cur¬ 
rency devaluation and had enccu- 

j raged salutary domestic economic 
j policy stops to be taken by the 
| member-states, he said. 
' “We should not underestimate 
! this success, since the member- 
j states are able to carry on between 

40 to 50 per cent of their foreign 
trade on the basis of relatively 
stable exchange rates." Dr Stolten 
berg said. 

He was speaking at a dinner at¬ 
tended by about 100 senior busi 
nessmen. politicians and diplomats 
and organised by toe Financial 
Times to mark a fifth anniversary 
of its own. fit January 1979. the FT 
first began printing its Internation 
al Edition in Frankfurt. 

While praising Europe's efforts to 
achieve monetary integration. Dr 
Stoltenberg also poured scorn on 
the idea that European currencies 
might be artificially “ae-coupled 
from the erratic dollar. 

Those who suggested this, the 
minister said, were usually plead 
tog for introduction of capital con¬ 
trols - “something which is abso¬ 
lutely out of the question as far as 
we are concerned." 

It was inconceivable that the D- 
Mark, the world's second reserve 
asset after toe dollar, should be 
turned into a “mousetrap currency" 
(i.e„ one into which investors could 
clamber but from which they could 
not escape). 

The challenges posed by the dol¬ 
lar, Dr Stoltenberg stressed, could 
only be answered by effective do¬ 
mestic economic policies which en¬ 
couraged confidence in the curren¬ 
cies of the countries concerned. 

"Maybe it will take some time be¬ 
fore the inner strength of the D- 
Marfc is suitably honoured by the 
currency markets," the minister 
said, “but that does not change my 
view that that moment will surely 
come." 

Turning to other European Com¬ 
munity issues. Dr Stoltenberg un¬ 
derlined that toe EEC stood at “a 
critical turning point" following the 
failed Athens summit conference in 
December. 

He made clear that Bonn had not 
swerved from its view that extra 
funds could be voted for the Com¬ 
munity only if there were first re¬ 
form of EEC budget and farm poli¬ 
cy. 

Picture, Page 2 

Kitchenware 
group in 
buyout plan 
By William Dawkins in London 

PRESTIGE GROUP, the British 
maker and distributor of kitchen¬ 
ware, yesterday confirmed that it 
was planning to buy the company 
from its U.S. parent, American 
Home Products (AHP). 

A consortium of institutions and 
management is talking to Barclays 
Merchant Bank and stockbrokers 
Phillips and Drew with a view to 
making on offer for all of the equi¬ 
ty, 73 per cent of which is owned by 
AHP. 

At yesterday's price of 260p, up 
15p. Prestige has a stock market 
value of £47.3m (S66.6ra). AHP said 
the terms suggested by the group 
were not acceptable and it had been 
in discussion with other buyers. 
The U-S. group added that it could 
give no assurance that it would dis¬ 
pose of its interest in Prestige soon. 

U.S. would 
welcome talks 
in Moscow 
Continued from Page 1 

em diplomats since Mr Andropov 
disappeared from the public eye 
last August - that toe Soviet leader¬ 
ship would decide on a temporary 
solution and that it might be years 
yet before a stable and predictable 
leadership was in place. 

“After the insubstantial intermez¬ 
zo with Andropov, the Soviet lead¬ 
ership must realise it cannot again 
afford a policy of transition." Herr 
Rube said. But he pointed out that 
once again a politician “of advanced 
age" had been named as top man. 

THE LEX COLUMN 

Taking stock by 
the minute 

The now FTSE Index - “footsv* to 
its friends - answers an obvious 
need for a market measurement 
which is both comprehensive and 
up-to-the-minute. The impetus for 
the index has come primarily from 
too traded options and futures mar¬ 
kets but it should gam a following 
in the equity cash market as well. 

For a while at least, toe co-exis¬ 
tence of the FTSE and toe FT 30- 
Share Index may give rise to some 
confusion. Yesterday, thanks to 
several dividend adjustments, the 
FTSE was pointing in the opposite 
direction to toe 30-Share. A prolifer¬ 
ation of indices in toe U.S., how¬ 
ever, has failed to undermine the 
position of toe Dow Jones industrial 
average and there must certainly 
be room for more indices in the UK. 

The FTSE provides the London 
futures market with an excellent 
opportunity to extend its product 
range. A contract based on the S & 
P 500 caught on like wildfire in Chi¬ 
cago and, while Liffe cannot hope to 
emulate the U.S. example, it could 
easily reach a volume of around 
2,000 contracts daily, enough for a 
reasonably liquid market The con¬ 
tract will be attractive to jobbers 
seeking to hedge their books 
against a sudden bull or bear run, 
while the expected link with Chica¬ 
go should provide speculative inter¬ 
est. 

Moreover, so long as it abandons 
the curious idea of a deliverable 
contract, Liffe should encounter no 
tax problems with the new instru¬ 
ment. The traded options market, 
by contrast, has to obtain exemp¬ 
tion from gaming legislation, gain a 
competitive advantage over the 
Ladbroke Index and others, and 
tempt some of the big players away 
from the futures contract. But noth¬ 
ing ventured, nothing gained. 

Dalgety 
Dalgety is plainly a leaner and 

better-coordinated animal than it 

used to be. The 73 per cent rise in 
interim pre-Ux profits, to £313m, is 
only partly due to comparison with 
a poor first half last year, and to the 
benefits of acquisition. Yesterday's 
Hip rise in the share price, to 456p, 
is primarily a response to the sense 
of logic which Dalgety' is imposing 
on its previously rambling empire. 

After the disposal for S40m*ptus 
of its U.S. frozen vegetable business 
- shortly to be announced - Dalgety 
will have whittled, its operations 
down to areas which have either in¬ 
herent growth potential, or at least 
good cash flow. Thereafter, the 
game-plan envisages an acquisition 
on the U.&, within the areas of food 
or agriculture. 

All the same, the only substantial 
growth area in the UK is pet food, 
where Mars provides truly formid¬ 
able competition. And although 
Martin-Brower in the U-S. is still 
going strong, the Canadian lumber 
business will always be subject to 
the cyclical nature of the U.S. hous¬ 
ing market just as the farm busi¬ 
nesses will be at the mercy of the 
weather. 

On full year pre-tax of E63m, the 
actual tax p/e would be about 9. and 
the yield about 7.5 per cent This 
seems to allow for the fad that be¬ 
yond a two year view, growth relies 
largely on unspecified plans m the 
U.S. 

Nottingham Mfg. 
Nottingham Manufacturing has 

spent £40m on improved efficiency 
in the last five years, £10m of that 
in the latest year to December. This 
bas now enabled it to turn a 9K per 
cent gain in external sales - partly 
off-set by lower inter-group sales - 
into a further improvement in its 
net trading margin, despite higher 
imported raw material costs and 
precious few price increases across 
its whole textiles range. 

Pre-tax profits of C2L6m, up from 

£21 Jm, also include a gam of £05m 
on the investment account which 
has produced Cl.2m on cash and In¬ 
vestment cf ESI .Sm. Contrary to the 
appearance of the abridged balance 
sheet - which carries no explana¬ 
tion of an accounting change appar¬ 
ently dispensing with leased assets 
- Nottingham has not given up its 
leasing business and the £91.5ai in¬ 
cludes leased assets with a net 
worth approaching £20m. But the 
7.9 per cent yield on the whole ac¬ 
count anyway compares with 7.7 
per cent in 1982, so the financial 
management has been less casual 
than the accountants’ presentation. 

Some of this cash might yet be 
spent on another acquisition while 
organic growth is closely finked to 
higher export sales. At 222p, the 
shares yield 41 per cent and stand 
at an undemanding multiple of 9ft 
to earnings taxed at 20 per cent 

Hanson/London Brick 
Even if London Bride’s board con¬ 

demn the latest - and final - offer 
from Hanson Trust as inadequate, 
it must privately be delighted that 
its vigorous defence has wrong 
such a high price from a skilled 
takeover expert: The enhanced pa¬ 
per offer values Brick at only a 
whisker short of C250m, at feast 23 
times the attributable earnings re¬ 
ported tty the. company in any year 
except 1983. If Brick makes the 
C36m forecast for the current year, 
Hanson would cover its finance 
costs with some margin to spare 
and earnings per share would ben¬ 
efit But, assuming that Hamm 
does not accept Brick's own asset 
valuation, the purchase would en¬ 
tail significant goodwill and even 
the defending merchant bank 
would be hard pressed to argue that 
1985 profits will show much of a 
gain. It may just be that Hanson is 
paying too high a price at what 
turns out to be the tap of the cycle. 

Only someone on the right course 
can help you with yours. 

A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $. DM and 
other Eurocurrencies with spe¬ 
cial emphasis on trade finance 
and forfaiting), placement and 

trading in foreign securities 
such as Eurobonds, conver¬ 
tibles eta, foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com¬ 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 
proper course. 
Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT 
Tel.: 2834600 

Deutsche Bank 
A century of universal banking 

MEpEKr Bwnclv wpresrtiiod by G.T.S. Darner. Rankturtfltohi. F. Bartow. 
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Coca-Cola buoyant as 
each division advances 
BY PAUL TAYLOR IN NEW YORK 

RSV given 
control of 
unsold coal 
excavators 
By Writer Effls In Amsterdam 

THE DESIGNER of a coal excava¬ 
tor which helped to bring about the 
collapse of the Dutch shipbuilding 
group, RSV, has been ordered to 
surrender control of the project to 
RSV receivers. 

Mr Reis Hengstmengel, a Dutch 
businessman, bas described as “un¬ 
believable" last Friday's decision by 
a Hague district court judge that 
the disposal of excavators already 
built - and valued at about FI 275m 
($89m) - should be a matter for the 
receivers only. 

Mr Hengstmengel has had to in¬ 
form his associates in the U.S., 
where most of die excavators are 
stored, that the machine ace now 
the legal responsibility of RSV. He 
now sges. tittle chance, of recouping 
any . of tl&-millions of guilders he 
put into the project 

RSV was declared bankrupt last 
year, with a loss of 6,000 jobs, large¬ 
ly as a result of management fail¬ 
ure. Mr Allard Stikker, the former 
chairman, resigned, and a parlia¬ 
mentary commission of inquiry is 
now seeking to determine exactly 
what went wrong - only the second 
such inquiry in the Netherlands 
this century. 

Mr Hengstmengel has always 
contended that his invention would ; 
have been a considerable commer- ] 
cia] success but for RSV’s sales ] 
strategy in the U.S. Only four of the 
machines are now operating, while 
another 30 are in storage. 

RSV had originally used Mr 
James Stacy to sell the excavators 
in America but had to apply to the 
courts to win back custody when it 
became apparent that he was ac¬ 
cepting large fees but making few 
sales. - ■ 

It is now widely accepted that the 
machines are technologically ad¬ 
vanced and that sales strategy has 
been the weak point. RSV belatedly 
sought to save the project by pump¬ 
ing millions of dollars intended for 
the construction of two Taiwanese 
submarines. 

This ploy, however, only served 
to compound the group's financial 
crisis 

New issue for 
Finnish bank 
By Lancs Kayworth In Helsinki 

UNION Bank erf Finland, one of the 
country’s two big commercial 
banks, is to double its share capital 
from FM lbn to FM 2bn (3340m) 
with a new share issue. 

A novel feature of the issue is 
that about S40m of it will be offered 
to foreign investors, the first time ft 
Finnish bank has done this. 

Mr Mika Tiivoia, chairman, says 
the bank is increasing its share cap¬ 
ital to match strong expansion of 
both domestic and international op¬ 
erations. It recently applied for per¬ 
mission to open a branch office in 
London. 

Pirelli Brazil 
sees decline 
By Andrew Whitley 

In Rio de Janeiro. 

PIRELLI Brasiliera, a subsidiary of 
the major Italian company and the 
leading tyre and cable manufactur¬ 
er in Brazil saw its profits decline 
by over 50 per cent in 1883, to the 
equivalent of S38.6m. 

Profits deteriorated during the 
second half of 1883 to finish the 
year at Cr 23.7bn, down from Or 
15.3bn. 

COCA-COLA, the world’s largest 
! soft drinks company.and owner of 
! Columbia Pictures, yesterday re- 
| ported higher fourth-quarter earn¬ 
ings and an 11 per cent increase in 
full-year earnings from continuing 
operations. This reflects a 7 per 
cent increase in U.S. soft drink re¬ 
tail volume and the strong perfor¬ 
mance of Columbia Pictures, which 
contributed S91m in operating prof¬ 
it for the year. 

i The group said it achieved ‘'sub¬ 
stantially higher earnings in 
of its business sectors, despite the 
strength of the U.S. dollar which 
was one factor leading to reduced 
soft drink unit' volumes in t -at-in 
America. The company also noted 
that while it expected “good in¬ 
creases" in net income this year, 
the strength of the dollar would 
“continue to restrain reported dol¬ 
lar earnings growth." 

In the latest quarter Coca-Cola re- 

BY DAVID MARSH IN PARIS 

SAINT GOBAIN, the diversified 
French glass and steel pipe manu¬ 
facturer taken into state ownership 

I two years ago, made a net profit of 
' about FFr 250m ($29.5m) last year 
after losses, swollen by exceptional 
factors, of FFr 592m in 1982. 

The group, which expanded its 
turnover to FFr 57.4bn last year, up 
12 per cent from 1962. made a net 
industrial profit - before exception¬ 
al losses resulting from withdrawal 
from the information technology 
business - of FFr 400m, well up 
from FFr 257m in 1982. The im¬ 
proved results owed much to inter¬ 
national activities. 

. The company has made extensive 
efforts in recent months to diversify 
out of traditional manufacturing by 
buying stakes in companies in the 
public works and water distribution 
businesses. 

last year's dear improvement 

BY DAVID WHITE IN MADRID 

FOUR SPANISH banks are study¬ 
ing possible bids for Banco Atlanti- 
co, the largest and most prestigious 
of the banking interests taken over 
by the Government last year in its 
expropriation of the Rumasa group. 

The banks have until mid-March 
to present their offers to the Dep¬ 
osit Guarantee Fund, the semi-state 
hank rescue body which acts as ad¬ 
ministrator for Atlantico and the 
other 19 Rumasa banks. 

They are Banco de Bilbao, Banco 
de Vizcaya, the state-controlled 

BY JOHN WICKS IN ZURICH 

SWISS VOLKSBANK, the major 
Swiss bank, reports a 22 per cent in¬ 
crease in net profits for 1983. Earn¬ 
ings total SwFr 62.2m (S27m) 
against SwFr 50.9m in 1982. 

The improved performance, the 
bank’s best profit for three years, is 
allowing the dividend to be in¬ 
creased, with the payment going up 
to SwFr 53 a share from SwFr 45. 

The bank is to open a London 
branch early next year which will 
initially employ about 20 people. 
Operations will be centred on seen- 

ported a 6 per cent increase in net 
earnings from continuing opera¬ 
tions which grew to 120.3m from 
SI 13.5m in the 1982 fourth quarter. 

In the fourth quarter $4^8m in 
income from discontinued opera¬ 
tions made a final net of 3124.6m or 
.91 cents a share compared with 
S121.33m or 81 cents a share in the 
same 1982 quarter when income 
from discontinued operations to¬ 
talled $7,785m. Revenues increased 
by 9.1 per cent to- $1.73bn from 
Sl^flbn. 

The latest results lifted Coca-Co¬ 
la’s net earnings from continuing 
operations in 1983 to $558,3m, com¬ 
pared with $502.98m in the previous 
year. Income from discontinued op¬ 
erations produced final net earn¬ 
ings last year of 5558.8m or 54.10 a 
share, compared with S5I22m or 
53.95 a share in 1982 on revenues 
which increased by 13-4 per cent to 
S6.83bn from 56.02bn. 

follows a series of indications of a 
better performance from heavy 
loss-making industrialised groups 
nationalised in 1982. Computer 
group Bull and aluminium concern 
Pechiney have both confirmed a 
sharp reduction of 1982 losses. 
Thomson, the loss-plagued electron¬ 
ics group, and Rhone-POulenc, the 
state chemicals company, have also 
profited from extensive restructur¬ 
ing to reduce their 1682 deficits. 

Saint Gobain said its spread of 
activities, both by geography and 
by products, enabled it to weather 
1983 despite difficulties encoun¬ 
tered in important sectors. Heavy 
losses persisted in its French insu¬ 
lation, engineering, wood and fibres 
businesses. 

By contrast, its packaging busi¬ 
ness made "very good" results, 
while activity was "satisfactory" in 
flat glass and held up in spite of 

Banco Exterior de Espaha. and 
Banco Arabe Espanol (Aresbank), 
in which the majority is jointly held 
by IJbyan and Kuwaiti interests. 

Other major Spanish banks, how¬ 
ever, declined initial approaches 
from the fund, including Banco de 
Santander, which was earlier ex¬ 
pected to be a prime contender in 
conjunction with a group of minori¬ 
ty shareholders of Atlantico. 

The Barcelona-based Banco At¬ 
lantico has assets of about Pta. 
270bn ($I.7bn) 

rides, Eurobond underwriting, for¬ 
eign exchange and commercial 
transactions. 

Mr Walter Ruegg, general man¬ 
ager, said an "almost complete 
plan" for a London branch was in 
existence in 1981 before the bank 
postponed a number of projects fol¬ 
lowing a major setback from silver 
losses and a narrowing of interest 
margins. "Our foreign expansion is 
not over with the London step but 
we shall first concentrate on devel¬ 
oping this project," he added. 

The company said virtually all 
major soft drink operations 
achieved increases in unit volume, 
market share and profits last year, 
while the foods division posted sig¬ 
nificant increases in earnings and 
market share and the entertain¬ 
ment business achieved "excellent 
results in Columbia Pictures' first 
full year as part of the Coca-Cola 
Company". 

Mr Roberto Goizueta, chairman 
and chief executive, said he was 
^particularly pleased" with the gain 
in U.S.- soft drink volume "an 
■achievement which enhances our 
leadership in the soft drink indus¬ 
try". 

The company said its combined 
U.S. operations - soft drinks, foods 
and entertainment - managed to in¬ 
crease operating income by 24 per 
cent last year and accounted for 60 
per cent of total revenues 

economic difficulties in plant con¬ 
struction. Results in the pipes divi¬ 
sion. however, fell significantly. 

Out of overall group turnover, 50 
per cent represented sales in 
France with 18 per cent in West 
Germany. 15 per cent in the U.S. 
and 19 per cent elsewhere. 

Exports from France fell to FFr 
8.1 bn from FFr 8.4bn in 1982. when 
foreign sales were boosted by ex¬ 
ceptional deliveries to Iraq. 

Overall net profit of the group, 
before making allowance for minor¬ 
ity interests and exceptional fac¬ 
tors, rose last year to FFr 740m 
from FFr 521m (restated after ac¬ 
counting changes). 

Cash devoted to self-financing 
last year rose to FFr 2.9bn from the 
1982 published figure of FFr 2.7bn 
(FFr 2.5bn after correction). 

Investments last year rose to FFr 
4.5bn from FFr 3.85bn. 

Setback for 
Swedish 
medical group 
By David Brown in Stockholm 

GAMBRO, Sweden’s fast-growing 
maker of kidney dialysis equip¬ 
ment, has reduced its 1983 forecast 
of pre-tax profits by “between SKr 
10m and SKr 15m" from the origi¬ 
nal SKr 170m (S21m) estimate be¬ 
cause of problems in the start-up of 
a new dialyser product line, Lundia 
10. 

Production is now proceeding ac¬ 
cording to schedule, says Garabro, 
which increased pre-tax profits for 
the first eight months ending Au¬ 
gust by 36 per cent to SKr 107m. It 
has also received approval from the 
U.S. Food and Drug Administration 
(FDA) to market equipment for on¬ 
line haemofiltration in America. 

The group claims a 20 per cent 
world market share in kidney dialy¬ 
sis equipment The new haemofil¬ 
tration equipment said to reduce 
the time and cost of treatment will 
be marketed in large quantities at 
the start of next year. Gambro esti¬ 
mates there are about 700,000 dialy¬ 
sis patients in the US. 

Gambro also recently signed a 
distribution agreement with the 
American firm. Sterile Design of 
Clearwater, Florida, for its heart- 
hmg equipment 

HUNGARY'S LIGHT BULB COMPANY PLANS COST CUTS AND RETRENCHMENT 

Irish closure dims Tungsram prospects 

Saint Gobain surges out of red 
after strong overseas results 

Spanish banks study 
Banco Atlantico bids 

Swiss Volksbank lifts payout 

BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT, IN LONDON 

IMMEDIATE prospects for Tungs¬ 
ram, the Hungarian light bulb com¬ 
pany which is Comecon’s only mul¬ 
tinational manufacturer, have been 
dimmed by the closure this year of 
its Irish subsidiary in Cork, after 
only a year of full operation and a 
total loss of more than S7m. 

The Budapest-based manage¬ 
ment is confident however, that 
with financial and labour retrench¬ 
ment at home in Hungary and with 
maintenance of successful ventures 
in the U.S. and Austria, the future 
is reasonably bright 

Even in the UK, which was sup¬ 
plied for a brief time by the ill-fated 
Cork plant, Tungsram claims that 
its share of the general light bulb 
market has dipped only slightly be¬ 
low the 1882 peak Of 8-per cent. Its 
hold on a quarter of the UK car 
light bulb market remains unaffect¬ 
ed by events, in Ireland. 

The new’ Tungsram management 
- the product of a dean sweep of 
the top. jobs .4 year ago - is very 
frank-afoot shortcomings in com¬ 
pany policy before 1983. Mr Bela 

Band, picked as Tungsram's com¬ 
mercial managing director last year 
from his old job at the Orion televi¬ 
sion enterprise, says over-ambi¬ 
tious expansion was the main rea¬ 
son why Tungsram went “bank- 
nipt" with a loss of forints 500m 
(510.75m) in 1982. 

He explains that the former man¬ 
agement were convinced that world 
demand in the late 1970s justified a 
50 per cent expansion of production 
and of the workforce. 

How this growth strategy came 
unstuck as market conditions 
changed was illustrated by Tungs¬ 
ram's Irish venture. An oversize 
factory at Cork, strike-related sup¬ 
ply difficulties in Ireland and con¬ 
tinued recession in the more impor¬ 
tant UK market wiped out the in¬ 
itial tax advantages offered by the 
Irish authorities. 

The venture started out as being 
joint Hungariaa-Irish, but under an 
agreement that the Hungarian side 
would buy any shares offered for 
sale by the Irish investors it was, by 

last month, purely Hungarian. 
Tungsram is now in the process of 
paying off the I£2.3m (S2.6m) owed 
to its main creditor, the Allied Irish 
Bank. 

Tungsram prefers for the mo¬ 
ment not to contemplate any new 
foreign ventures, says Mr Band. Its 
most profitable market at present is 
the US., served by the Tungsram 
joint venture with Action Industries 
of Pittsburgh. The 49 per cent Hun¬ 
garian share in the New Jersey- 
based company, Action Tungsram, 
has particularly benefited its Bu¬ 
dapest parent because of the cur¬ 
rent strength of the U.S. dollar. 
Tungsram has a majority share in 
its manufacturing venture in Aus¬ 
tria. which is performing satisfac¬ 
torily, according to Mr Band. 

Tungsram's priority now is to 
concentrate on Europe. "This is our 
natural market, but competition 
here has become almost unaccept¬ 
able," Mr Band says. 

Tungsram has sought to meet 
this competition by putting itself on 
a sounder financial footing with 

some state money. By writing-off 
old debt, its Hungarian workforce 
will be pruned from 25,000 at the 
start of last year to around 23.000 
by the end of this year. Tungsram 
rid itself of some heavy research 
and development costs by selling a 
micro-electronics subsidiary last 
year. 

It is also trying to upgrade its 
range of products, concentrating 
particularly on energy-saving light¬ 
ing and on sales of production 
equipment and expertise. 

It will be some time before 
Tungsram again ventures into es¬ 
tablishing another West European 
manufacturing base. But British 
light makers, unhappy at the pros¬ 
pect of Tungsram setting up shop so 
close to home in Ireland, may be 
well advised not to nreath too deep 
a sigh of relief at the failure of the 
Cork venture. 

Tungsram executives have made 
it clear they intend keeping and 
possibly enlarging their UK market 
share with deliveries direct from 
Hungary. 

Production gains boost 
Norsk Hydro earnings 

Dr Manfred Meier-Preschany 

Dresdner 
key man 
resigns 
By John Davies in Frankfort 

DR MANFRED Meier-Preschany, 
one of the most controversial and 
colourful figures in West German 
banking, is to leave the manage¬ 
ment board of Dresdner Bank, the 
country’s second largest bank. 

Dr Meier-PreschanyV 30-year 
banking career bas been spent en¬ 
tirely with the Dresdner Bank, 
where he has been a management 
board member for 13 years. 

A highly extra vert personality, 
the 55-year-old Dr Meier-Preschany 
has become well-known in both 
West German and international 
banking circles. He has been re¬ 
sponsible on the Dresdner board for 
North and South America and was 
involved in putting together the 
bank consortium to save the AEG 
electrical concern from bankruptcy. 

The Dresdner Bank said yester¬ 
day that Dr Meier-Preschany would 
ask the bank's supervisory board at 
its meeting on April 3 to release 
him from his management board 
role. 

At the same meeting, the supervi¬ 
sory board will deride Dresdner’s 
dividend for last year 

BY FAY GJESTER IN OSLO 

NORSK HYDRO, Norway's largest 
industrial concern, sharply in¬ 
creased after-tax profits last year, 
mainly due to a better performance 
by the group's land-based activities, 
especially fertilisers, aluminium 
and petrochemicals. 

Preliminary figures put profit af¬ 
ter tax, but before end-year adjust¬ 
ment. at about NKr 1,150m 
(SI 49.3m), compared with NKr 
794m in 1982. Provision for taxes 
was calculated at approximately 
NKr 1.6bn (NKr 560m). The 1983 
tax provision includes a supplemen¬ 
tary provision of about NKr 130m 
relating to 1982. 

Turnover rose 45 per cent to NKr 
28bn. A large part of the increase 
reflected the acquisition late in 1982 

of companies in Denmark and the 
UK. 

Mr Odd Narud, group president, 
said oil and gas again had made the 
largest single contribution to prof¬ 
its, although figures for agricultural 
products had also been satisfactory. 
Hie international economy had im¬ 
proved during 1983. particularly in 
the second half of the year. 

This had led to increased demand 
and higher prices for most of the 
company’s products. At the same 
time, Hydro had increased produc¬ 
tivity in most of its major land- 
based activities, with particularly 
marked success m the aluminium 
and petrochemical sectors. 

Both these areas were now in 

profit, and Hydro had emerged “as 
a stronger company, from the diffi¬ 

culties we have been experiencing 
during the past two years.” 

The new, favourable trend should 
mean that in coming wars there 
would be a better balance between 
earnings from land-based arm iucs 
and those from oil and gas, Mr Na¬ 
ni d added. 

Group operating profits reached 
an estimated NKr -lbn compared 
with NKr 2.67bn in 1932. By sector, 
they were as follows: petroleum 
NKr 2.8bn (NKr 2.61bn), agricultu¬ 
ral NKr 750m (NKr 399m). alumini¬ 
um NKr 250m (NKr 10m). petro¬ 
chemicals NKr 150m (mmia. NKr 
248m). 

L’Oreal sees 
1983 profits 
over FFr lbn 
By David Marsh 

L'OREAL, the internationally diver¬ 
sified French hair products and cos¬ 
metics group, expects pretax prof¬ 
its last .rear to hare risen to around 
FFr 1.2bn (S142m) from FFr 978m in 
1982. on sales up 24 per cent to FFr 
13.5bn. 

The group, which makes more 
than 50 per cent of its sales outside 
France and is the world's leading 
producer of shampoos and hair lo¬ 
tions. said the increase in turnover 
on the basis of comparable group 
composition and before exchange 
rate changes was about 17 per cent 

Full profits figures have not yet 
been calculated. L’Oreal's 1982 net 
profit was FFr 550m, and the group 
has already announced FFr 314m of 
net profits in the first half of last 
year. 

The group has been making ef¬ 
forts to expand its pharmaceutical 
and health care business. 

Zanussi to concentrate 
on appliance sector 
BY CARLA RAPOPORT IN LONDON 

ZANUSSI. one of Europe's leading 
home appliance manufacturers, re¬ 
corded a sharp increase in sales last 
year despite a flat demand for 
home appliances generally. 

The Italian group sold 4m appli¬ 
ances, a 12 per cent improvement 
on 1982 and the best sales perfor¬ 
mance since 1976. Sales improved 
by 15 per cent to L1.8i)0bn (Sl.lbn) 
from Ll,560bn in 1982. 

The sales improvement is parti¬ 
cularly welcome for Zanussi, which 
bas encountered serious financial 
difficulty in the past year because 
of the troubles of its electronic sub¬ 
sidiaries. In 1982, the group lost 
L130bn, and last year announced a 
programme aimed at recapitalising 
the company and reducing its debt 

According to Professor G.B. Boz- 
zola, a member of Zanussi’s execu¬ 
tive committee, the group will 
shortly spin off its electronics 
subsidiaries. Under the reorganisa¬ 
tion, Industrie Zanussi will become 

a holding company for Zanussi Do¬ 
mestic Appliances. This group will 
concentrate solely on home appli¬ 
ances. catering appliances and com¬ 
ponents manufacture. 

Prof Bozzola stressed that Zanus¬ 
si’s home appliance operations had 
been operating in the black despite 
the company's troubles. "Zanussi 
Domestic Appliances has been a 
good father earning lots of money, 
but one or two of his sons have been 
wayward. So. like a good father, he 
is kicking them out of the house 
and letting them get on with busi¬ 
ness on their own," he said. 

The divestiture ties into a govern¬ 
ment-led initiative to rationalise 
Italy's consumer electronics sector. 
The programme, which will cost 
L360bn, is expected to be completed 
this year. 

Zanussi still has more than 
L600bn in debt more than four 
times the value of its equity base 
plus reserves. 

All these Bonds have been sold-This announcement appears as a matter of record only. 
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EUROPEAN INVESTMENT BANK 
ECU 75,000,000 Bonds 

comprising 

ECU 50,000,000 103s per cent. 1984-1989 Bonds (Tranche A) 
Issue Price: 100 W Maximum Term: 5 years 

ECU 25,000.000 10 per cent. 1984-1999 Bonds (Tranche B) 
Issue Price: 91% Maximum Term: 15 vejrs 

Kredietbank International Group Sparekassen SDS 
Bank Brussel Lambert N.V. Sodete Generate de Banque S.A. 

Tranche A 
Algemene Bank Nederland N.V. Amro International Limited Banque Generate du Luxembourg S.A. 

Banque Internationale a Luxembourg S.A. Banque Narionale de Paris Caisse des Depots et Consignations 
Commerzbank Aktiengeseilschait Credit Commercial de France Credit Lyonnais Dresdner Bank AktiengeseUschaft 

LTCB International Limited Tbe Nikko Securities Co-,(Europe) Ltd. Nomura International Limited 
Orion Royal Bank Limited Swiss Bank Corporation International Limited S.G.Warburg & Co.Ltd. 

Tranche B 
Algemene Bank Nederland N.V. Andelsbanken Danebank Bank of Tokyo International Limited 

Banque Indosuez Banque Paribas Caisse dTpargne de lTtat Banque de FEtat Luxembourg 
Daiwa Europe Limited Den Danske Provtnsbank A/S Den norske Creditbank (Luxembourg) S.A. 

PK Christiania Bank (UK) Ltd. Societ£ Generate Sparebanken Oslo Akershus S wed Bank 
Union Bank of Finland Ltd. Westdeutsche Landes bank Girozentrale Yamaichi International (Europe) Limited 

At-Mai Group Andelsbanken Danebank Banca Commerciule Italians Band del Gotturdo Amro International 
luniinl 

Bank Guuwiller, Kurz, Bungener (Overseas) Bank of Helsinki Ltd. Bank/Banque ippa Bank Meet & Hope NY Bank of Tokyo International 
I jmilnl 

Bankverein Bremen AG 
Limiii-J 

Banque Generate du Luxembourg S.A. Banque du Benelux S.A. Banque Fran^aise du Commerce Exterieur 

Banque Indosuez Banque Internationale a Luxembourg S.A. Banque National* de Pbris Banque Paribas Banque Paribas Belgique S.A. 

Banque de rUnion Europeenne Banque Worms Berliner Handels- und Frankfurter Bank Bikuben Caisse des Deptaset Consignations 

Chemical Bank International Group CiBC Limited 

Copenhagen Handelsbank A/S 

Credit Commercial de France 

Caisse dEpargnc de IEtar Banque de I'Etat Chase Manhattan Capital Markets Group 
LiArn’KotiTje Uuv ManKjiun I unnrj 

Citicorp Capital Markets Group Commerzbank Compagnie Monegasque de Banque 

Credit Communal de Belgique S-AVGemeentekrediei van Belgifi N.V. Credit General 
dr Boivjiii 

Credit Industrie! d'Abace et dc Lorraine Credit Industrie! et Commercial Credit Lyonnais Credit Suisse First Boston Crediio Italiano 
Lmuml 

Daiwa Europe Den Danske Bank International S.A. Den Danske PrOvinsbank A/S Den norske Creditbank (Luxembourg) S.A. 
Limnn! 

Deutsche Bank DG Bank S.A. Den-fin N.V. Dominion Securities Ames Dresdner Bank 
Ahvirnd^rllM Kan rjruivtw Gntoswrn, fuiitfonk IjrmirJ Ahlirruii-w-JKhdrr 

European Banking Company FaellesKanken for Danmarks Sparekasser A/S First Chicago 
I imnrJ I 

Girozentrale und Bank der fcterreichischen Sparkassen Goldman Sachs International Corp. Hambros Bank 
AtiwTijErvtlvIuii ImiLW-J 

Irish Intercontinental Bank Tstituto BancarioSan PaolodiTorino Kansallis-Osake-Pankki 
I imrfnJ 

Klein wort. Benson Kredietbank N.V. Kredietbank (Suisse) S.A. Lehman Brothers Kuhn Loeb 
Ijmitnl InirtruTB«uL In. 

Manufacturers Hanover Merrill Lynch International & Co. Mitsubishi Finance International 
IdSirrJ LciiimJ 

Morgan Grenfell & Co. Morgan Stanley International Nederlandsche Middensundsbank nv Nudcrlandse Credietbank nv 
Umiinl 

The Nikko Securities Ctx. (Europe) Ltd. Nomura International Orion Royal Bank Peterfaroeck. Van Campenhout & Cic S.C.S. 
Umil*J l.miltJ r 

Pierson, Held ring & Pierson N.V. PK Christiania Bank (UK) Ltd. Postipankki Privathankcn A/S Rabobank Nederland 

Salomon Brothers International Society Generate Societe Generate Aharienne de Banque 
Ltimliwi 

Svenska Handelsbanken Group SwedBank Swiss Bank Corporation International Union Bank of Finland Ltd. Union Bank of.Norwav Ltd. 
UmtfriJ 

S.G. Warburg & Co. Ltd. Wcrstdeut'che Laflde»hinkGirozentrale Wood Gundy Limited Yamaichi International (Europe) 
LllhdrJ 

Enskilda Securities 

Gefina International 
l.r, i,J 

Hill Samuel & Co. 
Li-iiiiaI 

KB Luxembourg (Asia) 
1 ihUmI 

LTCB Internal iona! 
luniinJ 

Samuel Montagu & Co. 
Lin:.:nJ 

Sparebanken Oslo Akershus 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $250,000,000 

Kingdom of Spain 
Floating Rate Notes Due 1997 

Thefollowing have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 

Arab Banking Corporation (ABC) Bank of Tokyo International Limited 

Bankers Trust Internationa} Limited Banque Nationale de Paris 

Chemical Bank International Limited Dresdner Bank Aktiengesellschaft 

Enskilda Securities Kidder, Peabody International Limited 

Lehman Brothers Kuhn Loeb International, Inc. LTCB International Limited 

Manufacturers Hanover Limited Merrill Lynch International & Co. 

Mitsubishi Finance International Limited Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited 

Sanwa Bank (Underwriters) Limited 

Orion Royal Bank Limited 

Rancft Urqmjo Hispano Americano Limited 

The issue price of the Notes is 100 per cent of their principal amount The Notes have been admitted to the 
Official List by the Council of The Stock Exchange, subject only to the issue of the temporary Global Note. 

_ .   _ . . . .. M _j _ • a __ a no A 

Interest is payable semi-annually in arrear in February and August, the first payment being made in August 1984. 

Full particulars of the Notes and the Kingdom of Spain are available in the Extel Statistical Service and may be 
obtained during usual business hours up to and including 28th February, 1984 from the brokers to the issue: 

Ooemm&Ca, 
12 Tokenhouse Yard, 
London EC2R 7AN 

14th February, 1984 
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INTL. COMPANIES & FINANCE 

Securities 
groups seek 
UK bank 

Tokyo foreign exchange 
market considers reform 

licences BY YOKO SHI8ATA M TOKYO 

By David Laseeftes in Tokyo 

A LONG-RUNNING tussle be-! 1 tween ihe UK and Japanese j 
banking authorities over the I 
desire of Japanese securities I 
companies to open bonks in [ 

: London is dogging relations j 
between the two countries. 

The big four securities 
groups, Nomura, Yamaicbi, 
Daiwa. and Nikko all applied 
several years ago to the Bank 
of England for licences to take 
deposits in the UK, the first 
step towards becoming a bank. 
But they were turned down on 
the grounds that ihey were not 
constituted or regulated as 
banks in Japan. 

The companies, which have 
securities dealing offices in 
London, have established bank¬ 
ing operations elsewhere in 
Europe, including Holland, 
Germany, and Switzerland. 

Their* cause has now been 
taken up by the Japanese 
Ministry of Finance which is 
responsible for regulating both 
banks and securities houses in 
Japan. Talks have recently 
been held between the 
Ministry and the Bank of 
England but the UK side is . 
refusing to budge. 

Resentment on the Japanese 
side has reached quite a pitch. 
Judging by comments made by 1 
a Ministry official to the 
Financial Times. “We cannot 
understand the Bank of 
England's attitude." he said. 
“It allows British banks to do 
banking and securities busi¬ 
ness, so why can't the 
Japanese ? " 

The Bank of England has a 
policy of granting deposit¬ 
taking licences only to foreign 
entities that rank as banks in 
their home countries. But in 
the Japanese case, it also seems 
to be concerned about the free¬ 
wheeling reputation of the 
Japanese securities industry. 

But if the Japanese continue 
to press their case, some com¬ 
promise may be possible. Their 
understandable eagerness to 
operate as banks in the world’s 
major financial centre and the 
heart of the Euromarkets 
could be used as leverage to 
improve the lot of UK banks 
in Japan. 

e OMNEW YORK FUTURES EXCHANGE 

Equity 
investors 

with a taste for action are always looking for new ways 
to leverage their position in the market. 

Many are using NYSE Stock Index Futures, a 
dynamic product based on all the more than 1500 
common stocks listed on the New York Stock Exchange. 

If you have a strong feeling about where the 
market is headed, with NYSE Index 

/ Futures you can turn those 
/ '•.. opinions into a single buy or 

’ . \ sell decision. 
A relatively small 

- ■ • \ amount of capital is 
• N required to establish a 

substantial position 
..***. .. 'in the market, or 

•. * **’$. to hedge an 

existing one. For example, an NYSE Index Futures 
contract currently worth approximately $50,000 can 
be purchased with a “good faith” deposit of as little 
as $3500. (Eligibility requirements vary among 
brokerage houses.) 

NYSE Index Futures are extremely liquid, so you’ll 
never be locked into a position. An average of 15,000 
contracts worth more than $3/4 billion changes 
hands every day on the New York Futures Exchange. 

NYSE index Futures move very quickly. And they 
involve a level of risk some investors would rather 
avoid. But they also represent the potential for 
substantial and rapid gains. 

To find out if NYSE Stock Index Futures should be 
part of your investment strategy, contact your broker 
or the New York Futures Exchange- 20 Broad Street, 
New York. N.Y. 10005.1-800-221-7722. In New York, 
212-623-4949. 
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DIRECT FOREIGN exchange 
dealings between banks are 
under study by the Tokyo 
foreign exchange market as part 
of a scries of reforms that 
would substantially liberalise 
current practice and reduce the 
role of the foreign exchange 
brokers. 

The marker practice commit¬ 
tee of the foreign exchange 
market, comprising foreign ex¬ 
change banks, foreign exchange 
and money brokers, and repre¬ 
sentatives of the Bank of Japan, 
has put forward two major sug¬ 
gestions as part of the broader 
movement here, under steady 
U.S. pressure, to liberalise the 
capital markets. 
• The ban would be lifted from 
direct foreign exchange deal¬ 
ings between the 190 licensed 
foreign exchange banks. At 
present all transactions must 
pass through the intermediary 

of one of the 10 licensed foreign 
exchange broken. Is order to 
soften the blow for the brokers, 
however, the lifting of the 
direct transactions ban would at 
first apply to deals other than 
those between yen and US. 
dollars. Yen/dollar transactions 
account for over 90 per cent of 
all Tokyo foreign exchange 
dealings. 
• The foreign exchange 
brokerage commission structure 
is to be reviewed with the 
intention of bringing it more 
into line with other major 
markets. 

Pressure has been Increasing 
from the Japanese City banks 
and from foreign banks operat¬ 
ing in Japan (which make up 
about one-third of the total of 
authorised foreign exchange 
banks) for the right to carry, 
out direct transactions and for 
a reduction in the high com¬ 

mission fees paid to brokers. 
The market practice commit¬ 

tee has, however, accepted that 
smaller foreign exchange 
brokers could be driven out of 
business by any sweeping 
change in the regulations. In 
addition to agreeing to a more 
gradual process of change, the 
committee is also studying ways 
in which the brokerage firms 
could be allowed to deal 
directly with overseas banks 
and foreign exchange broken. 
This would open up the way to 
more extensive international 
co-operation. 

Two of the ' 10 licensed 
foreign exchange broken, 
Astley 6c Pearce and N. W. 
Marshall, are British-owned but 
operate under local rules and 
practices which effectively limit 
their connections with their 
parent companies’ international 
networks. 

Malaysian side lifts Tan Chong 
BY WONG SUL0NG IN KUALA LUMPUR 

TAN CHONG MOTORS, the 
distributor of Nissan cars in 
Malaysia and Singapore, has 
reported a 12.6 per cent rise 
in pre-tax profits to 74m ringgit 
(U.S.$31.7m) for 1983, on 
turnover up by 18 per cent to 
l.OTbn ringgit. 

Like many Malaysian com¬ 
panies, Tan Chong is taking 
advantage of the present bullish 
market to increase its capital 
by a massive 240m ringgit to 
336m ringgit through a five-for- 
two scrip issue to be followed 
by a share split from one 
ringgit to SO cents shares. 

The final dividend is 25 
cents, making on unchanged 
total of 30 cents a share. 

The better earnings came 
solely from the company’s 
Malaysian operations. Despfte 
stiff competition from Toyota 
eats, distributed by United 
Motor Works, Nissan car sales 
in Malaysia advanced by 26 per 
cent to 780m ringgit, while 
profits rose 38 per cent to 48m 
xinggk. 

Sales in Singapore were littte 
changed at 2S9m ringgit, and 
earnings fell by 17 per cent at 

28m ringgit. 
Nissan captured wnrly 2* per 

cent of the Malaysian car 
market last year, with 25,920 
cars said, compared with Toyota 
with 21,233 cam or 23.6 per 
cent of the roarfcet. 

Tan Chong said Its scrip 
issue will oapUaUse on 183m 
ringgit from capital reserves 
(including 175xn ringgit from a 
revalution of assets) and 57m 
ringgit from reserves. Its 
Shares were last traded at 
10.4 ringgit, giving it a market 
capitalisation of over lbn 
ringgit. 

Sharp recovery In second 
half for Highveld Steel 

Trust Bank 
well ahead 

BY OUR jOHANNBSURG CORRESPONDENT 
at midway 

HIGHVELD STEEL and 
Vanadium, the South African 
steel and ferro alloys producer, 
believes that the worst of the 
recession is now behind it. A 
significant increase in domestic 
and export demand for steel 
boosted turnover to R173.6m 
(U.S.8139m) In the second half 
of 1983. from the first half level 
of R108.1m. 

Pre-tax profit was R14.7m In 
the second half against R8.6m 
in the first. The year’s turnover 
of R28L7m and pre-tax profit 
of R23.Sm compare . with 
R536.3m and R95.1m respec¬ 
tively for the previous 18 
months. 

The directors say that most 
operations were running at 
higher levels of production by 
the year’s end. 

The dividend total is 15 cents 
from earnings of 32.8 cents a 
share. In the 18 months to end- 
1982, earnings were 101.5 cents 
a share, and a dividend total of 
49 cents was declared. 
• Strong demand for cement 
by house builders in Transvaal 
and Natal boosted sales by 
Anglo-Alpha, the South African 
cement producer, in 1983. 

Despite weaker demand for 
stone and aggregates, turnover 
rose by 8.5 per cent to R274.5m 
(U.S.$22lm) from R252^m. 
Operating Income before in¬ 
terest and tax rose by 12.5 per 
cent to R75m from R66.6m. 

The directors said the result 
was achieved by a combination 
of higher turnover, strict cost 
controls, and improved operat¬ 
ing efficiences. However, as the 
company's capital spending pro¬ 
gramme has slowed and few 
investment allowances could be 
claimed, the effective tax rate 
was sharply higher and attribu¬ 
table income was onl£.JLZ jper 
cent higher at R27.5m against 
R27-2m. 

A dividend total of 47 cents a 
share has been declared from 
earnings of 9L3 cents a share 
calculated after current cost 
accounting adjustments. In 1982 
earnings were 90.4 cents a.share 
and a total dividend of 42 cents 
was declared. 

Anglo-Alpha is one of South 
Africa’s largest cement pro¬ 
ducers and is 33.8 per cent 
owned by Holderbanx Finan¬ 
cier G laris, a Swiss investment 
group. 

NOTICE TO HOLDERS OF 

BEST DENKI CO., LTD. 
(KabushDd Ktisha Best DeakQ 

Bahrain bank pays 12% 

5% PER CENT CONVERTIBLE 
BONDS DUE 1997 

Pursuant to Clause 7(B) and (C) 
of the Trust Deed dated 24th 
March, 1982 under which the 
above Bonds were issued, notice 
is hereby given as follows: 1. On January 28, 1984, the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 
as of February 29. 1984, in 
Japan, at the rate of 0.1 new 
share for each share held. 

2. Accordingly, the conversion 
price at which the above Bonds 
may be converted into shares of 
Common Stock of the Company 
will be adjusted effective imme¬ 
diately after such record date. 
The conversion price in effect 
prior to such adjustment is Yen 
1,254.20 per share of Common 
Stock, and the adjusted conver¬ 
sion price is Yen 1,140.20 per 
share of Common Stock. 

SMALL DEPOSITORS at the 
Bahrain Islamic Bank obtained 
a better return on their funds 
last year than at the other 18 
domestic banks. Although 
wealthier customers who went 
for fixed-term and revolving de¬ 
posits were not so well off, 
Mary Frings reports. 

After declaring a profit of 
BD 2.19m (U.S£5£m) for the 

AMMSA 

Altos Homos de Mexico, S.A. 
U.S.$1000,000,000 

Roaring Race Notes due 1987 

BEST DENKI CO., LTD. 
By: The Bank of Tokyo 

Trust Company 
as Trustee 

Dated: February 14,1984 

In aceonbace with diepravWoniflf dieabowNun* notice la 
hereby given chat fee the rix month* EramlOdxFcbnmy 198t to 
l&faAugrar 1964, the Note* wilt carry «n Interest rare of 
per annum. 

The totterttt payable no ekhUfifilOjOOO Nattonthcidcvsoc 
iuaieit payment date. lOdt Auguer 198t Coupon No 5 
wfflbeUS452L35. 

Agent Bonk; 

[Lloyds Bank 
[International 

ENERGY RESOURCES & 

SERVICES INCORPORATED 
Net Asset Value 

31st January 1984 

$8.01 
per share (unaudited) 

The 

Toronto Dominion Bank 

U.S. $100,000,000 
Floating Rate Debentures 

February 1992 

STOCKHOLDERS FAR EAST 

INVESTMENTS INC. 
Net Asset Value 

31st January 1984 . 

$2.77 
per share (unaudited) 

For the six months 14th February 1984 to 14th 
August 1984 the. Debentures will carry an interest 
rate of 10*-% annum. 
The relevant interest payment date will be 14th 
August 1984 and the amount of interest payable 
on each coupon will be US. $515.03. 

Agent Bank 

Midland Bank pic 

By Our JohaHMsburg 
Correspondent 

TRUST BANK, South Africa’* 
fifth largest banking company, 
increased disclosed interim 
after-tax profits by 19.2 per 
cent in the six months ended 
December to R20fim 
(U.S.16.4m) from R17.2m. For 
all 1982-83 profits were R37-3m. 

Dr Chris van Wyk, the man¬ 
aging director said the result 
had been achieved against a 

I background of severe pressure 
on interest margins caused, by 
sharp increases In all deposit 
rates and a resistance by the 
authorities to allowing lending 
rate* to achieve market-related 
levels. He added that Trust 
Bank had Increased its penetra¬ 
tion of the corporate sector 
and in up-market personal 
finance. 

An ordinary dividend has 
not been declared as the board 
believes that disclosed reserves 
need further strengthening. 
However, it is the intention to 
resume ordinary dividend pay¬ 
ments in 1985 once the life¬ 
boat loan from the Reserve 
Bank has been repaid and in¬ 
ternal reserves are satisfac¬ 
torily sound. 

\r-', r\ «. 4- • - 

year ending October, the bank 
has announced a 12 per cent 
dividend to shareholders and 
profit sharing with depositors 
of between six and eight per 
cent. 

Other banks in Bahrain pay 
interest of S| to 4 per cent on 
savings accounts and up to nine 
per cent on BD 30,000 certifi¬ 
cates of deposit 
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TECHNOLOGY ~ 
HIGH-TECH TEXTILES IN BARNSLEY 

Fashioned by computer 
MANUFACTURE 

By PETER MARSH 

AN INNOVATIVE high-tech¬ 
nology company Is spending 
millions on new production 
methods, increasing turnover by 
17 per cent annually—and 
rather than shutting factories 
is expanding its workforce. 

A Japanese company in elec¬ 
tronics? No, a Barnsley firm 
in the rag trade ! 

S. K Gent, which hte 20 fac¬ 
tories in Yorkshire, spends £3m 
a year on new machinery. The 
company has borrowed tech¬ 
nology from hovercraft in a 
system that moves around 
bundles of cloth on compressed 
air. 

It is spending £2.5eq on a 
computerised network with 
whit* planners ait the head 
office will keep track of pro¬ 
duction at the outlying fac¬ 
tories. With the hardware, 
supervisors will monitor the 
work of individual machinists. 

When U Is finished in about 
four years, the computer 
system will keep an electronic 
record of. the work in which 
each machinist excels, foe 
example, the finishing of shirt 
collars or the stitching of cuffs. 

Tids win enable factory plan¬ 
ners to switch around work be¬ 
tween employees, to maximise 
production. 

The use of technology extends 
to computer-aided design of the 
kind more usually seen in en¬ 
gineering factories. S. R. Gent 
is working on a project in which 
clothes designers draw their 
creations on a screen linked to 
a computer. 

At the touch of a few buttons, 
the information would be trans¬ 
lated into a stream of digits. 
This instructs machinery to 
plan how to cut doth into pat¬ 
ters, in an exercise called 
grading. 

As a further step, the same 
computer would order a 
machine to cut up the doth into 
the pieces that are later stitched 
together to form the finished 
garment. 

The company runs a small 
R and D team of 10 people. 
They work on anything between 
micropr ocessor-controlle d sew¬ 
ing machines to hardware that 
uses compressed air to press 
garment! automatically. 

The company’s emphasis on 
technical innovation is fired, 
says Mr Bernard Adler, the 
flnandal director, by one fac¬ 
tor: the need to respond quickly 
to changes in demand in the 

fast-moving fashion business. 
Clothes for women and chil¬ 

dren account for most of the 
company's annual output of 
11.5m garments, made in about 
1,300 different styles. Some 92 
per cent of S. R, Gent's products 
are bought by Marks and Spen¬ 
cer. 

“We operate in very small 
cycles, says Ur Adler. “One 
production run could be as 
little as four or five weeks. That 
means speed of action and of 
response is of the utmost im¬ 
portance.*’ 

The changing nature of the 
clothes business is demonstrated 
by hardware that the company 
has installed for embroidering 
designs automatically. 

Two years ago, such designs 
—motifs, logos and so on that 
feature on, for example, the 
front of blouses—were rela¬ 
tively unimportant in the mass- 
market fashion business. 

Now S. R. Gent needs to turn 
oat 50 different designs for 
logos every week. Before the 
advent of computerised sewing 
machinery, this job had to be 
done laboriously by hand. 

But with the company’s 
£175,000 embroidery system, 
computer tapes program 70 
individual sewing units that 
each chatter away at 600 
stitches a minute. 

In a few weeks, the company 
will instal new hardware in 
which designers draw logos on 
a display unit. The design—for 
no matter how complicated a 
pattern—can be stored in dlg- 
tal form in an electronic 
memory that programs the sew¬ 
ing heads directly. 

The company is scornful of 
efforts In technology by other 
clothing manufacturers. "Nor¬ 
mally when you are in an 
industry that has been around 
so long, you can go to lots of 
people and pick their brains," 
says Mr Lew Sdmkkjs. technical 
manager in S. R. Gent's cutting 
room. 

“But this industry is so dor¬ 
mant that there are no brains 
to pick." 

Mr Colon Craker, the com¬ 
pany's production director, 
says he would not hesitate to 
throw away the embroidery 
machines in a few years if 
fashions suddenly changed. 

“There is a reeling in some 1 
companies that If machinery is 
under-utilised then you should i 
try to sell merchandise that will i 

When the label reads 
6made in space9 

Computers enter the rag trade: in producing patterns for 
clothes (above) and to control cutting machines 

COMPANY NOTICES 

GOLD FIELDS GROUP 
. DBCLABATtON Of* DIVIDENDS 

UNITED KINGDOM CURRENCY EQUIVALENTS 

In icocVncc wit 
declared t*V «w 

iiwm or Comtwnr 

NmWblMM 

49 Mdongt._ 
London K2R 6BQ. 
13 FoOrnwv IBM. 

FIDELITY FRONTIER FUND 
LI.CA.V. 

17, RM KMraJMmt, Lawaiboard 
R.C. Luxembourg «29.4B* 

74 
BV 

PTO CONSOLIDATED 

P. I Uittad 
Hill Samuel 

per •hare 0.21435k 

BRITANNIA GROUP OP 
UNIT TRUSTS LIMITED 

BRITANNIA COMMODITY 
SHARES TRUST 

MEETING OF UNITHOLDERS 
ON 3rd FEBRUARY. 19B4 

a? 
to the Trust Deed o* Ww TTwt. the votJeo 
wo u follow!:— 

RaaohiHon No. 1 
FOR 98.8% Of «**> mb* 
AGAINST 3J% Of voteo cast 

Resolution No. 2 
FOR 89.3% of votes east 
AGAINST 10.7% of vat** CM*. 

Both Resolutions were therefore ewned by 
the required majority of 75% of (rota* 
OM. 
The Trust Deed amendments were effective 
bom lOth February, 1984. 

Qet h sharper yiev on 

'Robotics 
Send for your copy of the I92*t 
bwchure contain***} fitfdet&MS 
on this touts* ofwl 70 others. 

See things more clearly with 
production Engineering Research Association 

Melton Mowbray 
Leicestershire LE13 OPB England • ■ 7 

Tel: 0664 64133 Ext. 323 or 36Q 

PERA 
TRAINING 

Wfe have the drive to handle it all 

reducers 
from Renold distributors worldwide 

R*3K>aJHk)us<yWStlxmshawe,Mandie^ 
_061-4375221 

RE NOLB 

use the machine. But our view 
is that you should sell goods for 
which there is a demand — 
which may mean getting rid of 
machinery that is only a few 
years old. 

Mr Craker says that the com¬ 
pany deliberately employs 
people for its top jobs who have 
backgrounds other than in the 
clothing industry. “ Experts 
tend to have preconceived 
ideas.” 

S. R. Gent’s brash approach 
has produced results. 

Annual sales have increased 
from £27m in 1979 to £70m in 
1983. Despite the accent on new 
technology, which the company 
admits is labour-saving and 
M de-skilling," staff has increased 
in this time from 4,000 to 5,300. 

The extent of the technical 
advances is mirrored by the 
figures for how much time 
sewing machines are idle. In the 
clothing industry in general, this 
is about 28 per cent In the 
rest of the time, the machinist 
is busy feeding material into 
the equipment or doing other 
mundane jobs. 

“It’s like buying a Formula 
One racing car and then keeping 
it locked in the garage for much 
of the dav." comments Mr 
Craker. 

S. R. Gent has increased the 
figure to an average of about 35 
per cent The stream of innova¬ 
tions means an individual gar¬ 
ment is made in 50 per cent less 
time than 10 years ago, says Mr 
Craker. 

The accent on speed is most 
evident in S. R. Gent’s heavily 
computerised cutting room at 
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its Barnsley headquarters. From 
here, cloth cut into patterns is 
sent out to the company's 
individual sewing units. 

On average, 10 pieces of cloth 
are needed for every garment- 
The cutting room despatches 
every week some 600,000 square 
metres of cloth — enough to 
cover 10 soccer pitches. 

The material is cut up at 
lightning speed by electronic¬ 
ally controlled knives that can 
scythe through up to 300 layers 
at a time. 

In another part of the opera¬ 
tion, engineers are installing: a 
robot that will lift bundles of 
cloth into a chamber in which 
material is fused together (to 
lend strength) by high- 
frequency radio waves. 

The company has a closed- 
shop agreement with the 
National Union of Tailor and 
Garment Workers. Employees 
sign an agreement on labour 
flexibility—they will do virtually 
any job in the factory. 

At any time, some 10 per cent 
of the employees are under¬ 
going training of some kind. 
The company has also encour¬ 
aged the formation of 20 
“quality circles," small groups 
in which employees discuss 
ways of improving production. 

But the accent on new tech¬ 
nology has its price, according 
to Mr John Whitmore, the per¬ 
sonnel director. ** Society is 
demanding more goods at less 
cost. When you introduce new 
technology yon need a few extra 
specialism—but you take away 
the skills from a lot more." 

A GIANT manufacturing com¬ 
pany in the U.S. has signed an 
agreement to produce commer¬ 
cial products in space. The 3M 
company, based in Minneapolis, 
will participate in flights of the 
space shuttle, turning out 
organic crystals and thin chemi¬ 
cal films that are difficult to 
produce on earth. 

The first of 3M's experiments 
could fly on a space shuttle as 
early as August, according to 
the National Aeronautics ami 
Space Administration. 

If the research proves pro¬ 
ductive, commercial products 
could be manufactured from 
the U.S. space station that 
President Reagan announced 
last month. The space station 
will be in orbit by the early 
19B0s. according to Nasa’s plans. 

3M says that products from 
the research could And use in 
a variety of commercial areas— 
Including electronic goods, 
displays, energy conversion and 
biology. 

The company Is one of 
several u.s. commercial organi¬ 
sations to sign agreements with 
Nasa on space manufacturing. 
A consortium of McDonnell 
Douglas and Johnson & Johnson 
has produced the most encour¬ 
aging results. 

On four shuttle flights, the 
companies have experimented 
with producing chemicals with 
a technique known as electro¬ 
phoresis. In this, substances 
are separated according to the 
charges on their constituent 
molecules. 

In zero gravity, the process 
is particularly efficient. 

Other companies studying 
materials-processing in space 
are Microgravity Research ! 
Associates f which is interested 
In semiconductor production), 
John Deere (alloys) and Honey¬ 
well (electronic circuits). 

Space lab is a reusable orbit¬ 
ing laboratory, built by Western I 
Europe. i 

PETER MARSH 

M ea.su r em ent 

Kern does its 
level best 
KERN AND COMPANY, the 
Swiss optical group, has 
developed a system in which 
two of the company’s elec¬ 
tronic theodolites have been 
united with a PDP 11/23 com¬ 
puter to enable spatial co¬ 
ordinates to be determined to 
engineering accuracies within 
room-sized or larger volumes. 

The equipment is likely to be 
of value where large, dimen¬ 
sionally critical structures such 
as airframe segments, large 
engines, satellites, ship hulls 
and oil platforms have to be 
inspected. 

The alternatives are complex 
measuring frame / master 
patterns, or the use of three 
axis co-ordinate measuring 
machines, which require the 
measured object to be placed 
on the machine's granite table. 

The Kern system is available 
in the UK from Survey and 
General Instrument Company 
of Edenbridge, Kent (0732 
864111). It can be placed to 
suit the working or manufac¬ 
turing position of the compon¬ 

ent No surfaces have to be 
disturbed or touched. 

The two theodolites on tri¬ 
pods are levelled and placed a 
few metres apart. They are then 
sighted on each end in turn 
of a calibration rod of accur¬ 
ately known length (say, one 
metre), placed a few metres 
away. From these angular read- j 
ings the computer is able to 
establish accurately the spacing 
of the theodolites and any | 
vertical displacement they may 
have from each other. 

This is the only data the com¬ 
puter needs. From then on, 
the position of any point on 
a structure is determined by 
sighting the theodolites on the 
point and pressing a button. 

The co-ordinate accuracy is 
determined by the accuracy of 
angular measurement of the 
theodolites. With Kern's best 
instrument, the E2, this is 0.5 
seconds of arc, which the com¬ 
pany says, gives spatial data “to 
micron accuracy," The system 
costs about £35,000. 

GEOFFREY CHARUSH 

EDITED BY ALAN CANE 

Peripherals 

Triple 

density 

floppy disc 
MICRO PERIPHERALS of 
Pangbourne, Berkshire, can 
offer a 525 Inch floppy disc 
drive which the company says 
has three times the capacity 
of the customary 96 tpl 
(tracks per Inch) units. 

Called Megadrive, the 
model 1722 employs 170 tpi 
to yield a total capacity of 
3£ megabytes. The drive is 
plug compatible with current 
eight inch floppy controllers 
with an SA 850 interface. 
So it can be used with exist¬ 
ing hardware and the In¬ 
creased capacity makes it 
well suited to program load¬ 
ing and Winchester back-up 
applications. 

To ensure tracking accur¬ 
acy a closed loop positioning 
system Is used that automatic¬ 
ally adjusts the drive to dis¬ 
tortions hi the disc surface 
caused by temperature and 
humidity. With the aid of a 
micro and sensors. Megadrive 
is able to sense track loca¬ 
tions and guide the head to 
the required track. Embedded 
servo tracks do not have to 
be written on the disc. 

Track-to-track access time 
is stated to be three milli¬ 
seconds (ms) and the average 
access time 88 ms. More on 
07357 47UL 

Computers 

Basic 
compiler 
OXFORD Computer Systems 
has launched a range of In¬ 
teger Basic Compilers for use 
with Commodore 64, the new 
700/B-128 and the 3000/4000/ 
8000 Series. 

Compilers translates Basic 
into machine code so that pro¬ 
grammers can program 
directly into Basie computer 
language. In addition sort- 
ware developed for one model 
can be translated for use with 
another. More details on 
0993 812700. 

The good news is 

FERRANTI 
Selling technology 

Paper 

Fast 
binding 

HARRIS GRAPHICS has in¬ 
troduced the MuJtlbinder 250, 
a machine aimed at both ln- 
plant applications and small 
commercial printing, capable 
or 5,500 cycles per hour. 

The MB250 is a dual- 
purpose single-operator unit 
for producing saddle-stitched 
booklets from flat, four-page 
sections, as well as for 
standard collating. Booklets 
can be any size from 4 x 5 in 
to 9.5 x 12.5 in. 

The machine, made at the 
company's UK plant In 

i Slough, costs from about 
£23,000 and the first two to 
be produced will fill an 
export order to the VS. 
About 80 per cent of pro¬ 
duction is expected to be 
exported, mainly to Western 
Europe, the Middle East and 
North America. More on 
0753 33366. 

Biotechnology 

Government 
report 

A SURYEY of the develop¬ 
ments and trends in the bio¬ 
technology industry Is to be 
carried out by John Brown, 
the engineering and construc¬ 
tion company, on behalf of 
the Laboratory of the Govern¬ 
ment Chemist. 

It win look particularly at 
the process plant equipment 
needs to serve the new 
industry and will help the 
Department of Trade and 
Industry to fonnnlate policies 
concerning biotechnology. 

John Brown has already 
carried out several biotech¬ 
nology projects over the past 
three years and is using the 
experience as a basis for an 
extensive development pro¬ 
gramme which includes the 
support of research projects 
and universities and invest¬ 
ments in other biotechnology 
organisations. 

NEC DEALERS: 
Aberdeen Mr B D West Tyseal Computers 

PERSONAL COMPUTERS 

•. , , -• ■ r,- 
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UK COMPANY NEWS 

Dalgety jumps by 73% in first half 
AN UPSURGE of 73 per cent In 
first half profit is reported by 
Dalgety, .the LnteraaQonal mer¬ 
chant. For the six months ended 
December 31 1883 the pre-tax 
figure came to £312m, against 
£18. lm in the corresponding 
period, and the directors are con¬ 
fident of a much Improved result 
in this, the centenary, year. A 
profit of £52iwn was achieved 
for 1983-83. 

The acquisition of Bank Hovls 
HcDougaU's agricultural division 

other £203m (flStm) and £7-lm 
(fiOfim). 

Ur David Donne, chairman, 
says tiie UK profit included 
£2.7m in respect of RHM Agricul¬ 
ture for the four months since 
acquisition. The agricultural divi¬ 
sion continues to improve follow¬ 
ing the feed mill investment 
programme. Increased demand, 
brand support and cost reduc- 

After interest charges £L4m 
(ElGAn), UK tax £».9m (£S3m). 
overseas tax £5Jm (£L9m) and 
minorities £0.7m (£02m), the net 
profit came oat at £18-4kn, com¬ 
pared wifo £10 An. Earnings are 
shown at 23.6p (13J.p) and tibe 
interim dividend is held at lip 
net per shore- Total for last year 
was 22p. 

There ace extraordinary debits 
Of £3m (credit £QAn), and these 
included a provision of £32m for 
adjustment of inventory of a sub- 

,T» C 1-.TT1 U 
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Strong exports lift Manganese Bronze 
REFLECTING the benefit of an 
“unusually strong** export de¬ 
mand, profits of Manganese 
Bronze Holdings for the half year 
ended January 31 1984 have 
lumped Hem £81,000 to £896,000. 
Interest changes were up Hem 
£142.000 to £191.000. 

Ur Denis Poore, the chairman, 
stresses that the figures cannot 
yet be considered good, or even 
adequate in the absolute sense. 
They still fall a long way short 
of those achieved daring the 
more prosperous periods of the 
late 1970s. 

He says, historically, results 
for the second half have been 
significantly higher than those 
for the first This time it may he 
unwise to rely on the customary 
extent of advance in the second 
half. M In the longer term, a 
greater level of optimism pre¬ 
vails generally.” 

Better figures are important if 
sufficient funds are to be set 
aside annually to SU8tSi& ^ 
modernisation of production 
facilities in the factories. 

In the half year turnover of 
the group — which is split into 
powder medal, foundries, 
vehicles, and other products 
divisions — moved ahead from 
£1822m to £20.79m. It also has 
a near 50 per cent interest in 

the equity of Norton Villtex* 
Triumph, the motor cycle manu¬ 
facturer. 

Trading profit expended from 
£223,000 to £887,000, after charg¬ 
ing depreciation £573,000 
(£487,000), leasing £185,000 
(£141.000). and redundancy and 
termination payments net of 
government reimbursement, 
£85,000 (£101,000). 

The trading profit reported for 
the toll year ended July 31,1983 
of £851.000 has now been 
adjusted downwards to the extent 
of £134,000. This follows a re¬ 
appraisal of the requisite pro¬ 
vision for —wuq costs for 
which Caibodies became liable 
following its assumption of re¬ 
sponsibility as manufacturer of 
the London taxicab in 1982. 
Profit before tax is restated at 
£414^)00. 

Mr Poore says the situation 
relating to the new CR6 taxicab 
under development by embodies 
was reported fully in the annual 
accounts issued lart November. 
Negotiations to obtain the finance 
required for the remainder of 
tiie relevant tooling costs are 
proceeding favourably. It may 
be possible to inform share¬ 
holders of the outcome shortly. 

Meantime, the present FZ4R 
taxicab "»««■« to give good 

service in London and other 
areas. 

The market for industrial pro¬ 
perty remains week in the Mid¬ 
lands and North of England. No 
farther sales of the properties 
for disposal has been achieved 
in the period. Mr Poore reports. 

• comment 
Long suffering shareholders in 
Manganese Bronze are at last 
seeing some positive signs of 
recovery. Trading profits in the 
first six months are quadrupled 
with margins up from L2 per 
cent to A3 per cent Yet it would 
be wrong to think 198384 is 
going to see a rapid recovery 
to anything like the hey-days 
of the late seventies. After an 
indifferent performance through¬ 
out the sixties and early seven¬ 

ties profits suddenly accelerated 
in 1976-77 plateaulng at £2}m 
for two years before making the 
long descent to losses of £0.fim 
by 196L It is a leaner company 
that is trying to make the ascent 
a second time around and with 
a solid economy throughout the 
rest of the year profits might 
again reach the £l}m area. But 
the usual seasonal hiss in 
favour of the second half will 
be absent this tima round 
because of abnormally buoyant 
export demand in the interim 
period for remote controlled bus 
doors. The shares rose 8p to 42p 
yesterday, as much in antici¬ 
pation of agreement soon over 
financing of tooling costs for the 
new CBfl taxi, as a comment on 
the figures. Assuming a main¬ 
tained 2J7p dividend the yield 
is now 7.4 per cent. 

Murray Caledonian assets growth 
Net asset value per ordinary Pre-tax revenue in the six 

and “B” ordinary shares of months to December 31, 1983 
Murray Criederian Investment improved from £223m to £2.48m. 
Trust unproved from 98p at June %'S* 
sn ion ireton «* TtoMniur higher at £329m (£3-06m), and 

im9* f* Deoe2n°fr interest on borrowed money 
3L Earnings per share, for toe totalled £723,000 agalmt £656,000. 
year to June 30, 1984, are eett- Expenses roee to £130,000 
mated at 4Ap compared with (£76.000). Tax was down from 
3-65p at June 30. 1983. £882,000 to £817,000. 

Top-quality 
synthetics 

Herrborger 
Brooks ahead 
to £96^31 
Increased demand for Herr- 

burger Brooks’ products has 
enabled the company, which 
makes piano actions, keys and 
hammers, to produce a Munifi¬ 
cent increase in pretax profits 
hem £45,827 to £96,931 in the 
half year to November 30, 1983. 

Turnover for the period roee 
from 1th to £2.41m the 
directors sty the company has 
a full order book for the third 
quarter. Indications are that a 
satisfactory level of ordera will 
continue into the fourth quarter. 

However, the directors point 
out that foe gross margins 
achieved on the improved 
volumes are likely to be eroded 
by the continued decline of sterl¬ 
ing against the US. dollar. This 
has increased material costs 
sharply and may lead to further 
exchange lessee. 

At the trading level, profits 
were up from £76,865 to £121453, 
before interest payable of £24,222 
(£31,038). Tax charge increased 
from £22,813 to £48,463. 

’ There is again no interim divi¬ 
dend — no payments have been 
made since I960. 

Winterbottom Energy ■_ 
"WInterhettonr Energy- Trust 

■announces that at close of busi¬ 
ness on Febrnazy 10, tenet asset 
value;-was- 93p, after deducting 
prior changes at par. and 95 Ip 
after deduction .at.-market value. 

JH4M results 

1 
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Ship Canal 
recovers to 
£778,000 

OPERATING PROFITS of the 
Manchester Ship Canal Company 
jumped from £28,000 to £1.14m 
in 1983, while at toe pretax level 
the group finished £778,000 In 
the black, compered with losses 
of 9784BOO previously. 

Earnings per £1 share came 
out at Op, os against losses of 
34p, and the dMdand for the 
year is befog raised from S2p 
to 5Ap net. 

At the interim stage, the group 
reported that its recovery was 
continuing with taxable profits 
for the period of £2874)00 
(£L86m teases). 
. Operating revenue for the year 

was some £lm tome at 93.71m. 
Pretax results were after 
charging voluntary severance 
payments of £223m f£224m) and 
crediting £168m (£L36m) receipt 
from land and properties, less 
expenses, and £285,000 (£373.000' 
investment income, less interest 

• comment 
The great leap in the operating 
profit of Manchester Ship Canal 
reflects the altering profile of the 
company. It continues toe costly 
job of reducing the workforce 
(a further 230 jobs went last 
year) in the face of a declining 
shipping business. It is also 
developing its property assets. 
MSC has sold £3.5m worth of 
land in the last throe years. It 
has mode a good start to toe 
Dockers Estate mixed residential 
and commercial development and 
Is preparing tally serviced sites 
on the neighbouring Enterprise 
Zone, MSC has still failed to 
persuade the local authorities to 
meet the £3m estimated costs of 
dredging the upper reaches of 
the canal, a burden which foils 
on the company though it 
receives no income. The market 
has been attracted by the big 
discount to net asset value of 
the shares estimated at over £8 
per share, and by the hope of a 
return in the next few years to 
dividends of the 1979.level of 
18.4p. The total net dividend of 
5.5p net up foam 32p is a small 
step In the right direction and 
gives a yield of 46 per cent on 
toe shares which dosed up Bp at 
179P- 

Press Tools 
Pre tax profits of Frees Tools 

fen from £1284)00 to 28R500 in 
toe six months to October 31. 
1983 and toe directors say that 
no significant upturn Is 
immediately apparent. Neverthe¬ 
less, there are occasional signs 
which give rise to optimism, they 
add. 

Turnover of this press tools, 
jigs, fixtures and automated 
turned parts de¬ 
clined from £L49m. to £L28m 
for toe first half, and trading 
profits were down from . £95,000 
to £67,000... - . > • 

The net interim - dividend is- 
held at 02p. Last year's total' 
payment was 2p when profits 
amounted to £157345. 

Notts Manufacturing 
advances to £24.6m 
and raises dividend 

PRE-TAX profits of Nottingham 
Manufacturing Company, which 
is engaged In a controversial 
takeover bid for F. Miller 
(Textiles), Improved from 
£15.1.2m to £3L7.71m in the second 
half of 1983. 

This left the full year outcome 
for this knitted outerwear, 
hosiery and tufted carpets con¬ 
cern ahead from £2129m to 
£2456m, and toe total dividend 
is being lifted from 5.1p to 62p 
with a final -payment of 435p 
net 

Trading profits expanded from 
£2032m to £23.7&m on turnover 
£I6-82m higher at £23029m, and 
toe pretax result was struck, 
after depreciation of £8.43m 
(£536m). It included investment 
and other income of £724m 
<£833m). 

Corporation tax took £2.48m 
(£3.55m) and deferred tax £221m 
(£22m), white there were credits 
of £894)00 (£344000) relating to 

prior years and film In respect 
of tax no longer required. The 
attributable balance, therefore, 
was almost doubled from £1539m 
to £30.67m. and with dividends 
absorbing £49Sm (£3.85m), the 
amount retained jumped from 
£L224m to £25.71m. 

Earnings per 25p share are 
stated at 24.63p (20-lSp) exclud¬ 
ing deferred tax no longer re¬ 
quired and 38.41p after taking 
account of this credit 

On a current cost basis pre¬ 
tax profits ere shown to have 
risen from £1733m to £20.74m 
and earnings per share from 
15.06p to 19.84p. 

At toe year end, shareholders' 
funds were £12735m (£97.61m), 
fixed assets £38 36m (£35-55m) 
and net current assets £91.65m 
(£50.93m). These included cash 
and investments of £91.46m 
(£88.41m). 

See Lex 

All-round expansion for 

Murray Western Trust 
Growth in asset' value and 

revenue has been Shown by 
Murray Western Investment 
Trust in 1983. Shareholders 
also- receive more by way of 
dividend. 

At the end of 1983 net asset 
value per ordinary and B ordi¬ 
nary share had risen to 1262p, 
after reaching 122.8p by June 30. 
At the end of 1962 it had stood 
at 102.2p. 

An effectively maintained final 
dividend lifts the totals from L8p 
to L9p net for 1983. And In 
respect of toe current year toe 
interim payment is befog raised 
from 02p to 0.7p net per share. 
B holders receive a scrip Issue. 

Total revenue for 1988 came 
to £822m, compared with £52m, 
and comprised unfranked income 

£3_34m (£4-32m) and franked 
£L47m (£1.57m). After expenses 
£374398 (£219,986) and interest 
£229m (£L9m), the balance of 
revenue is up from £3-77m to 
£4.06m. 

Tax took £1.79m (£L61m) to 
leave the net revenue at £227m 
(£2.16m). Earnings were 191p 
(L82p), and lJB6p (1.77p) assum¬ 
ing full conversion iff the B 
ordinary. Cost of the dividend is 
£222m (£2.1m). 

A summary of the Investment 
portfolio changes over toe year, 
based on valuation, shows UK 
equities 312 (31.32) per cent. 
North America 40.04 (37.67) per 
cent, and Japan 1728 (5.84) per 
cent. Of bonds. North America 
accounted for 28.43 (34.54) ner 
cent Cash represented 0.56 (224) 
per cent of the fund. 

DIVIDENDS ANNOUNCED 

Habit Precision _. 
Manchester SMp ... 
Murray Western ... 
Murray Western ., 

umt 
Date Corre- 

of spoadlng 
Total 
tor 

Total 
last 

yment payment dhr. year year 
lp __ _ — 1.65 
11 July 2 11 „ 22 
02 April 24 025 02 025 
52 3.5 5.5 32 
14 April 4 14* 19 18* 
0.7 Aug 24 0.5 12 
485 JUly 2 32 62 5.1 
08 — 02 _ 2 
SB April 9 82 1L8 112 
141. ... 1.41 . 483 

pteidends.'daown penpe py ahflra iiAaxcept where otherwise stated. 
..; ^Equivalents alter gUapringfar scrip, issue, -ton capital 

Jncreased—by-righra..and/or.- -acquisition-issues*- .4: USM -stock. 
B Unquoted stock. 

Management Agency and Music 
plans to release delayed results 
for tiie year to July 31 1983 
tomorrow in the wake of a court 
judgment on a can brought 
against the company fay singer 
Gilbert O’Sullivan. 

MAH said that its appeal 
against a court judgment was 
heard last December and that a 
judgment would be delivered on 
Tuesday. The company state¬ 
ment will recommend a er»«i 
dividend and- contain "some- 
indication of tiie board’s own 
assessment of tiie likely effect 
of the appeal judgment.” 

This advertisement appears as a matter of record only. 

Hugin Group pic 
has acquired the Hugin business from 

AB Electrolux 

The finance for this acquisition was 
arranged by 

Hambros Bank Limited 
in conjunction wife 

Laing & Cruickshank 

A 12022 Judge*, sculpture by Hons Jarg limbocti, Hombroebfitar, Switzerland 

Polyamides can meet very exacting 
demands. There are several hundred 
of them available. Some are cheap, 
others expensive. It all depends on the 
degree oftherr sophistication. 

Based on processes of our own 
we have continuously developed 
polyamides. Today EMS is regarded 
as one of«he leading specialists m 
Europe in this field. 

Our top product is Grilamid, a 

Highly specialized industrial users 
choose Grilamid for their top-quality 

and high-precisian products: gear¬ 
wheels, spectacle frames, skiboate, 
scientific instruments, etc: 

Grikxi, our polyamide 6, is pre¬ 
ferred for a wide range of cither appli¬ 
cations. We produce Grilamid ana 
Grilon In many forms for varying cus¬ 
tomer requirements. We even have 
a made-to-meast/re service - you give 
us your specifications and we give 
you the polyamide you need. EMS ha% 
moreover, a team of highly qualified 
technical staff to help solve your pro¬ 
blems. 

® You can have fell confidence ' 
in EMS-EMS stands for quafity and reft- 
ctofey, for know-how and customer 
sendee. 

EMS-CHEMIE AG, CH-7W3 Domed/Em* 
Switzerland, TeL 08) 3601Tl, Telex 74380 

N.V BeleggmgsmaaistdiappfJ WfoeldbavB 
- awmaoBaurweivMiicuiiaj) 

23jNassaulaan—P.O. Bax 8S60O 
2808 CJ The Hague, The Natoedanda 

Extracordinary Shawholdarf Meeting 
tfctice is hereby given ffiai an Q:tracnimary atarehokfets’ 
Meeting will be held at toe Babylon Hotel 35, Exmiiigta 

The Hague at IL00 ajn. on ’Wednesday, 7th. 

are a proposal to amend the Aztldes of 
t a txotxxnl to mrortut a new member to the 

Supervatay 

to fite Aitidea of Aaroaatkm and explanatory note 
thereon an, as from today, available fiee of effiazge to . 
shaie&bSdsrB and uBuftactuarias with vottog rights at (he 
Gomunuy'a Offices 23 Jfaasanlaan. Tba Hague, and at Pianon. 
Haktring & Ptmacm N.V. Algamapa Bank Nederiand N.V, 
CoOperatlgre OanjrateBaiBaiem-BoaienteeabankBJL. Bank 
Maes & Hope NV. Credit Lycxmais Bank Nedeiiand N.V and 
jCempen & Co. NW. in Amsterdam. RottBadam, Tbs Hague and 
.Ptocht, far ao far as there established. 
An Hiigtlsh translation of these documents is available freeof 
charge ai Morgan Grenfati & Co. limited. New Issue 
Department a, Austin Friars, London EC2N 2HB. 
Siazeboldea who wfah to attend toe meeting hate to deposit 
tfagirabaraa or deposit receipts Bean an Inatinirion as defined 
inArtide VUL 6 Section 3 oftha Articles of Association an or . 
before 3rd Maith, 1964 ea the Company^ Offices 
23, NassaulaaU, The Hague or at the cfBces ot am of the 
Conq»iyWa)x>ye-inenncmBd sganta. 

By Oder of the Supervisory Boon} 

MoetHennessy 
1983: A 2596 INCREASE IN TURNOVER 

TbaBo.ro of Directors, which met on 24th January 1984. 
derided that^from Monday 6th February, it would pay an inn rim 
dtvMasd pfFFrt, plus the tax already paid to the Treasury (tax 

■credit) of FFr4, i.e. a total of FFr12. H will be paid on 
pnmjitation of coupon no. 38. Maintaining this payment at the 
1963 level will In no way prejudice the sum of the final dividend. 

Tb* Board also noted toe operations of the pa« year, which, 
wkh a provisional consolidated turnover of FFr5,753 million, 
show an increase of 25% compared with 1982. 

The champagne and-wines sector has resumed its commercial 
growth with an increase bi volume of 102% and a turnover of 
FFr2,640 million —21.4% more than toe previous year. 

The’Increase In toe cognac sector a 6% for volume and 302% 
for turnover for FFr1,591 million. 

The consolidated sales total In toe perfumes and cosmetics sector 
is now FFr1,420 million with increases of 21 % for Dior and 
I2J% for Roc. 

Appearing for the first time in the group’s consolidated account 
b the turnover of Armstrong Nurseries in the USA. at a value of 

ifteS®!niin operator™ were stopped but orders obtained for 
1984 snow an increase compared with the previous financial year. 

The 1983 results have not yet been worked out, but it b certain 
that they will show a marked increase compared with the 
previous.financial year although they will fall short of toe very 
high percentage increase of toe turnover. 
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UK COMPANY NEWS 

Recovery 
to £102,000 
at County 
Properties 

A TAXABLE profit Of £102,000 
far the six months, to Septem¬ 
ber 30 1983 at County Properties 
Group, which changed its name 
last year from Assam Trading 
(Holdings) ' to reflect its 
dominant property investment 
and development Interests, com¬ 
pared with a corresponding loss 
of £33,000. 

The company has altered its 
year end, with the current period 
covering 18 months to September 
30 1084. An Interim dividend of 
lp net is being paid. Last year's 
single payment was 1.65p. 

Ur John Guthrie, chairman, 
says that the company—which 
has projects throughout England 
and Scotland—intends to under¬ 
take an increasing number in 
London and the South of Eng¬ 
land. 

Because results of any half 
year depend on the timing of 
sales of completed developments, 
he adds that he is unable to give 
an Indication of results for the 
Six months to March 31 1084. 
However, work in progress is 
expected to generate profits 
equal, at least, to those of the 
first six months, on a year-to- 
year basis. 

Property investment income, 
be says, will continue to grow 
and will contribute Increasingly 
if interest rates are stable. 

Property development turn¬ 
over in the first six months of 
the current reporting period was 
£L3lm which, with rental income 
of £417,000. gave a total of 
£2-73m, against £2.79m. 

Interest took £409,000 
(£348,000) and overhead ex¬ 
penses totalled £163,000 
(£133,000). There' was no tax 
charge (£13.000 credit) and 
earnings per lOp “B" share were 
lp (0.2p loss) excluding 
associates. 

In the latest accounts, the 
balance sheet value of properties 
was shown' as £8m and the net 
asset value after liabilities was 
£3.4x0. Taxable profits for the 
year to March 31 1983 were 
£1.93m (£750,000). 

The company owns 40.08 per 
cent of McLeod Russel, with 
interests in plantations. - As at 
February 10, the stock market 
capitalisation of this holding was 
£S.4m. ‘ 

GrandMet disposal 
The Chesterfield Hotel, Lon¬ 

don, W1 has been bought from 
the Grand Metropolitan Group 
by Toliman-Hundley Hotel 
Group of the U.S. 

The sale at the Chesterfield 
marks the completion of Grand 
Metropolitan's programme of 
rationalisation of-its hotels port¬ 
folio in the UK and is the sixth 
of Hs central London- hotels 
sold during the put year. 

MINING NEWS 

Improved platinum market 
boosts Impala profits 

BY GEORGE MILLING-STANLEY 

TTDE LATEST interim results 
from South Africa's Impala 
Platinum, showing pre-tax profits 
W per cent higher at JU 37.8m 
(from), put it beyond any doubt 
that there has been a sharp 
resurgence in world demand for 
platinum. 

There was considerable specu¬ 
lation last month when the rival 
South African producer Rusten- 
burg Platinum Mines announced 
a big improvement in first-half 
profits that this might be 
attributable to the latter com¬ 
pany's more competitive pricing 
policy, which could have secured 
an increase in market share at 
Imp ala's expense. 

Rustenburg's prices are based 
closely on the free market price, 
currently around $383 per ounce, 
while Impala has adhered to the 
producer price of S475. Impala 
te believed however, to offer 
sizeable discounts to major 
customers when necessary. 

CVrtainly, Impala does not 
seem to have suffered any loss of 
market share. The interim re¬ 
port states that the increase in 

platinum consumption by tradi¬ 
tional users was greater than 
anticipated at the time of the 
annual report last September. 

The metal is used extensively 
in oil refining and for jewellery, 
notably In Japan, and there is 
growing demand from the moior 
industry for use in exhaust 
catalysts. 

This increase, together with 
improved revenues from the 
other metals Impala produces, 
led to the jump in profits. 

Apart from platinum itself, 
Impala produces the other 
platinum group metals palla¬ 
dium. rhodium, irridium and 
ruthenium, together with some 
nickel and copper. 

A further pointer to the overall 
state of the platinum market is 
provided by tbe fact that Impala 
is increasing its rate of produc¬ 
tion in line with notified demand 
from customers. 

After tax and lease payments 
at almost twice the level of the 
previous first half. Impala's 
attributable profits for the six 
months to December 31 were 

R673m. compared with R50.2m. 
Earnings rose to 117 cents a 

share from 87 cents, and the 
interim dividend is lifted to 35 
cents a share from 35 cents, well 
above the share market's 
expectations. 

Six She 
months months 

to to 
31.12.fl3 31.12.S2 

RO00 ROOD 
Consolidated profit... 137.82S 88,177 
Tax and lea30 . 70.524 35,990 
Nat profit . 57.301 50.1H7 
Earnings psr share 

(eonis) . 117 87 
Last year’s final dividend was 

60 cents, to make a total of 85 
cents from attributable profits 
of R91.6m. 

Impala said yesterday that 
profits for the year to June 30 
are expected to be higher than 
the previous year's JeveL but the 
sharp increase experienced 
during the first half is not 
expected to be repeated over 
the current six months. 

The shares gave up 5p to 925p 
in London yesterday in advance 
of the results, in a generally 
weaker market. 

Return to profit at Placer 
HIGHER PRECIOUS METAL 
prices during the first three- 
quarters of last year helped to 
return Canada's Placer Develop¬ 
ment to profits for the 12 months. 

Net profits for 1983 came out 
at CS29.3m (£16.6m) or 70 cents 
a share, compared with a loss in 
1982 of C$20.3m or 56 cents a 
share. Sales revenues moved 
ahead to C$282.4m from 
C$266.5m. 

Placer, In which the big 
Noranda Mines group has a stake 
of about one-third, said yester¬ 
day that the improvement was 
achieved in spite of continued 
adverse conditions for the mining 
industry. 

Precious metal prices deterior¬ 
ated during the final quarter, 
and the copper and molybdenum 
interests suffered throughout the 
year from weak demand and low 
prices. 

Full-year profits included a 
gain of C$225m arising from the 

sale of 20 per cent of Placer's 
Kidston Gold Mines venture in 
north-eastern Queensland to 
Elders IXJL, the Australian 
group. 

This gain was partly offset by 
a C38.8m write-down in the value 
of Placer's investment in Mar- 
copper, which produces copper 
in the Philippines. These two 
items together resulted in a net 
gain to Placer’s investment in¬ 
come of CSI3.7m. 

Although results for the fourth 
quarter are not disclosed, these 
figures suggest profits excluding 
investment income of something 
like C$4m, implying that the 
precious metals interests held 
up well in the face of lower 
prices in the final three months. 

Placer's precious metals 
production is through the 70 per 
cent-owned Equity Silver Mines 
in British Columbia, the wholly- 
owned Golden Sunlight open-pit 

gold property in Montana and 
the 34 per cent-owned Real d« 
Angeles silver mine in Mexico 

Endako, the British Columbia 
molybdenum producer, and 
Gllbraltar Mines, which produces 
copper, also in British Columbia, 
both made losses. 

The sale of part of Kidston 
was the first step towards 
reducing Placer's interest to 55 
per cent to comply with 
Australia's foreign investment 
guidelines. A further 25 per 
ceat will be offered to Australian 
interests before the end of the 
year. 

Kidston, which has estimated 
reserves of 38.5m tonnes grading 
1.77 grammes of gold and 2.11 
grammes of silver per tonne, is 
expected to come into produc¬ 
tion in June next year. Annual 
output is likely to be around 
6,000 kg of gold and 4,100 kg 
of silver. 

S. African coal demand rising 
SOME more cheering news on 
the South African coal front 
comes from Mr S. P. Ellis, chair¬ 
man of the Gencor group’s 
Trane-Natal CoaL He says that 
the Sooth African coal producers 
are expected to increase their 
domestic sales this year and 
retain their share of export 
markets after a period of stagna- 

EASTERN TRANSVAAL 
CONSOLIDATED MINES LTD. 
Incorporated in the Republic of 5ourii Africa 

Member* are informed thae production at the Company’s mines in 
the Barberton area was adversely affected by exceptionally heavy 
rains caused by Cyclone Domoina on 30 January 1904. 
At Sheba Mine the ZK shaft bottom was Hooded and two haulages 
were partially flooded. It was therefore not possible to mine ore 
from the higher grade areas. The haulages have been de-watered 
and it b expected that the mine will return to the normal production 
rate by Tuesday 14 February 1984. Production from the Royal Sheba 
and Margaret sections, which are relatively law-grade areas, was not 
materially affected. The rains also caused minor production delays 
at Agnes and New Consort, but both mines are now operating 

normally- _ . . _ . 
Considerable surface damage was caused at Agnes. The other two 
mines also experienced surface damage, but to a far lesser extent. 
It b estimated that total mill throughput was reduced by some 
S 500 tons of ore containing approximately 105 kilograms of gold, 
equivalent to 14 per cent of the December quarter's production of 

750 kilograms. 
An insurance daJm will be lodged with the Company s Insurers. 

By order of the Board 
ANGLOVAAL LIMITED 

Secretaries 
pen E. J. Thomas 

Rmiteml Officer London Secretaries^ 
Ar^kwuJHouse Anglo-Transvaal Trustees Limited 

56 Main Street XfiSwiSS 
Johannesburg London W1R BST 
2001 England 

13 February 1^84 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovae Lane London EC3R8EB_Telephone 01-621 1212 

Over-the-Counter Market 

1983-84 
High Low Company Wee Change 
142 120 Asa. Bflt. In*. OH. ... 12S — 
158 117 Aas. Bn. Ind. CULS... 139 — 
78 82 Alraprung Group ...... 74 — 
38 21 Armitape 6 Rhode*- 2S —■ 

316 141 *» Pardon NUI .  316 +1 
51 53 Bray Technologies . 58 — 

200 197 CCL Ordinary ............ 137' — 
151 121 CCL 11 pc Conv. Prof.... w — 
340 100 Carborundum Abrasive* 340 — 
249 100 Ondlee Group . 1S® ~ 
63 45 Deborah Service* . £1 — 

188 75 Frank Horaall IS® —' 
IS Wi Frank Horaett Pf Ord 87 1« — 
89 38 Frederick Parker. * — 
39 32 George Blair.. 35 — 
80 46 Iftd. Precision Castings ** — 

247 134 lali Conv. Prof. 244 — 
121 61 Jackson Group . 
2«2 189 James Burrouph Z3* 
34S 275 MW ho uw Holding NV 335 
17B 110 Robert Jenklne . 

74 SO Semitone "A . 
120 ta Tordey 8 Carlisle . *5 
440 3B9 Trevlan Holdings . 437 
26 17 Unilock Holdings . lo 
n BE Walter Alexander . » 

276 238 W, S. Veataa..-. 230 

- a 

+1 

Grass Yield Fully 
Actual taxed 

64 5.1 13 9.5 
10.0 7.3 — — 
6.1 -8.2 21.1 21.1 

7.2 23 12.9 26.2 
2.7 4.7 10 5 11.4 
5.0 2.5 4.5 6.3 

15.7 10.7 — — 
5.7 1.7 — — 

17.6 17.0 — — 
6.0 11.8 27.3 44.3 

842 13.7 
9-7 4.7 7.7 12.8 
7.1 19.7 2.3 3.6 

MS 
73 15.2 13.3 16.6 

17.1 7.0 — -* 
4.5 3-H 6.2 12.1 

11.4 4.B 13.1 13.5 
4.0 1.2 2b,2 30.7 

20.0 16.2 12.8 8.6 
5.7 a.s 100 7.2 
2.6 4.5 -- 

-- 8.9 8.1 
1.0 5.5 11J 17.1 
68 7.6 7,8 10.3 

17.1 12. 3.7 7.5 

China* a little piece 
of Staffordshire 

Famcwwcakhmdetottcw 
SWonfeWOfiemrtltol^to ‘ 
Spade. Wedgwood. Goaiport. 
StrffatWwFttrarteeandolherapan 
the UK. £i 20 m*onn exports yeerty. 
Ptroima ttw SUflantsMre b M panocr 
wttng ter bueriee* suasee*. 

Staffordshire 

■■mxaeneervecnwue^ 

Partathernurnwrion contact 
Officer. 

m 8w n.Meftti8tmaC.8bdkNd.8Tt*2Ui] 
IbfcBnSTCl EM,737B Warn 36266 

tion and falling prices. 
He notes that there was a 

sharp upturn In domestic sales 
to major buyers in the last quar¬ 
ter of 1983 and thinks that these 
sales should increase by 10 per 
cent this year and three to five 
per cent in 1985. He sees long 
tern growth running at about 
2 per cent annually into the 
year 2000- 

Last year South Africa's 
domestic coal sales rose 5m 
tonnes to 111m tonnes, although 
they would have fallen by 4m 
tonnes without the off-take by the 
Sasoi oil-from-coal producer. 

The trouble is that the price 

of South Africa's domestic coal 
is state-controlled and permitted 
price increases have been below 
the Inflation rate. Mr Ellis points 
out that in 1982 the controlled 
price rose by 6.1 per cent 
whereas cost escalation was run¬ 
ning at 14.5 per cent 

Report markets remain over- 
supplied and pressure on prices 
is expected to continue in the 
short term. But Mr Ellis says 
that 85 per cent of South African 
coal exports are in the form of 
steam coal and this is a growing 
sector which is expected to re¬ 
cover by 1986-87 after the past 
over-optimism. 

Increased loss at Teck 
LOW COPPER and molyb¬ 
denum prices during the closing 
three months of last year had a 
severe impact on the results of 
Teck Corporation, one of 
Canada'B biggest natural re¬ 
sources groups. 

The quarter, the first of Teck's 
financial year, produced a net 
loss for the group of CS2.6m 
(£1.5m), double tbe size of the 
Voss for tbe first three months of 
the year before. 

The latest losses came mainly 
from the 73 per cent-owned 
copper producer Alton, and from 
Highmont and Lomex, owned as 
to 50 and 22 per cent respec¬ 
tively, both of which produce 
copper and molybdenum. 

On the positive side, Mr 
Norman B. Keevil, chief execu¬ 
tive, disclosed that the new 
BullmoDse coal mine in British 
Columbia has been completed 
CS37m below the budgeted cost 

BASE LENDING RATES 
AJ3.N. Bank . 9 % ■ 
Allied Irish Bank. 9 % 
Amro Bank . 9 % ■ 
Henry Ansbacher . 9 % 
Arbuthnot Latham. 9 % 
Armco Trust Ltd. . 9 % 
Associates Cap. Corp. 94% 
Banco de Bilbao . 9 % 
Bank Hapoalim BML.. 9 % 
BCQ . 9 % 
Bank of Ireland . 9 % 
Bank Leumi (UK) pic 9 % 
Bank of Cyprus. 9 % ■ 
Bank of Scotland ...... 9 % 
Basque Beige Ltd. ... 9 % 
Basque du Rhone.10 % 
Barclays Bank . 9 % 
Beneficial Trust Ltd_.. 10 % 
B re mar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

■ Brown Shipley . 9 % 
CL Bank Nederland ... 9 % n 
Canada Perm't Trust 10 % 
Castle Court Trust Ltd. 9»% 
Cayzer Ltd. . 9 % 
Cedar Holdings . 9 % 

I Charterhouse Japhet... 9 % 
Choulartons . 104% 
Citibank Savings .1101% 
Clydesdale Bank . 9 % 
C. E. Coates . 9*% 
Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 
Co-operative Bank ...• 9 % 
The Cyprus Popular Bk. 9 % ■ 
Busbar & Co. Ltd.. 9 % m 
Duncan Lawria —.... 9 % 
E. T. Trust. 91% 
Exeter Trust Ltd.10 % t 
First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... 10* % 
Robert Fraser . 10 %g 
GrlndJays Bank.t 9 % § 

I Guinness Mahon . 9 % 4 

Hambros Bank . 9 % 
Heritable & Gen. Trust 9 % 
Hill Samuel.8 9 % 
C. Hoare & Co.t 9 % 
Hongkong & Shanghai 9 % 
Kingsnomh Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 
Lloyds Bank . 9 
Malilnhall Limited ... 9 % 
Edward Man son & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank . 9 % 
Morgan Grenfell . 9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. TSL. 9 % 
R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Rorburghe Guarantee 9J% 
Royal Trust Co Canada 9 % 
J Henry Schroder Wagg 9% 
Standard Chartered ...|] 9 % 
Trade Dev. Bank . 9 % 
TCB . 9 % 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Vo'.kskag Intel, Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
White aw ay Laidlaw ... 9i% 
Williams & Glyn’s. 9 % 
WIntrust Secs. Ltd. ... 9 % 
Yorkshire Bank. B % 
Member* of the Accenting Houses 
Committee. 
7-day daoostu 5.5%. 1-month 
6V*. Fixed rats 12 months C2.500 
9% £25,000 12 months 9-5%. 
7-day deposits on sums oh under 
£10.000 5VL. £10,000 up w £50.000 
£P,%. £50.000 and over 7»*%. 
Call deposits £1.000 and over 5V%, 
21-day deoos'te over £1.000 6>»%. 
Demend deposits 5*j%. 
Mortgage bass rata. 

Charterhouse Japhet 
International Finance B.V. 

U.S. $10,000,000 
GUARANTEED FLOATING RATE NOTES 1985 

Notice Is hereby given 
pursuant to the Terms and Conditions of the Notes that 

for the six months from 
|4ch February, 1984 to 14th August. 1984 
the Notes will carry an interest rate of 

lOiV* Per annum 
On 14th August, 1984 interest of USS52.14 will be 

due per U-5.51,000 note for coupon No. 12 
EUROPEAN BANKING COMPANT LIMITED 

(Agent Bank) 
14th February, 1984 

Notice of Redemption 

Coming International Corporation 
S%% Guaranteed Sinking Fund Debentures Due March 15,1986 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Indenture dated as of March 15,191!. under which the above designated 
Debentures are issued, $2,233,000 aggregate principal amount of such Debentures of the following distinctive numbers has been drawn by lot for 
redemption on March 15,1984 (herein sometimes referred to as the redemption dote) through the operation of the Sinking Fund at the redemption 
price of 100% of the principal amount thereof, together with accrued interest thereon to the date fixed for redemption: 

Debenture* la Mupcm tana at ILOH^mmludoti mod bearing Uk fafle* hue distinct tve nuabm M-ilh Prefix Letter Hi 
1 3167 4373 8378 9052 9995 UtJ.1l 13288 137D4 14260 14768 15892 10029 

IS 3188 4675 8381 9253 3996 11033 13271 13708 14262 14769 10693 18031 
17 3267 4576 8382 925ft 9997 11304 13279 13710 14364 14775 15703 16042 
24 3288 4738 8363 9287 1000G 11331 13297 13711 14269 14778 15714 18044 
25 3286 4737 8384 9269 10010 11344 13298 13712 14271 14828 15715 16045 
28 32IW 4738 8400 9271 10012 11358 132» 13713 14276 14829 15718 18046 
27 3290 5081 8403 9273 10014 11508 13303 13714 14282 14830 15743 16049 
29 3557 6207 8408 9274 20019 11560 13300 13720 14283 14831 15745 16TWO 
31 3568 5211 8412 9276 10024 U561 13311 13721 14384 14832 15747 16063 
32 3571 5215 8413 9278 10025 11583 13312 13727 14286 14838 15746 IriOST 
50 3572 5236 8414 9279 10027 11565 13313 13729 14288 14843 15752 16077 
69 3573 5227 8415 9280 10029 11566 13315 13730 14296 14W4 15753 16079 
79 3600 5228 8416 9281 10032 11572 13317 13732 14298 14848 16767 160d6 
83 3601 5232 8417 9283 10088 11573 13319 13733 14302 14*64 15797 160*7 
84 3625 5236 8418 9264 10164 11582 13321 13738 14402 14946 15T98 16089 
86 3830 5240 8420 9287 10167 11583 13324 13739 14404 15002 15799 16093 
89 3632 5244 8421 9289 10169 11605 13325 13744 14410 15016 15*19 16095 
90 3638 5845 8422 9316 10170 11607 13326 13809 14411 15018 15820 16096 
91 3647 5247 8433 9317 10171 11608 13328 13810 14414 25020 15822 16098 
97 3650 5251 8424 9318 10175 11610 13-129 13815 14415-1&024 15823 16102 
99 3651 5252 8429 9319 10160 11611 13331 13824 14422 10035 15825 16112 

118 3740 5253 8431 9490 10161 11613 13336 13627 14423 15111 15826 16114 
121 3813 5257 8432 9491 101B7 11015 13339 13928 14428 15113 15827 16119 
122 4004 5264 8433 9493 10192 11616 1.1:141 13832 14463 15115 15830 16126 
126 4110 5265 843d 9496 10196 11617 13342 13833 14464 15122 15832 16128 
137 4138 6269 8435 9498 10197 11G18 13175 13635 14475 15124 15634 16133 
129 4141 6270 8439 9581 10202 11620 13377 13838 14485 15135 15835 16135 
134 4142 5273 8440 9582 m205 11621 13376 13839 14486 15136 15838 10143 
135 4143 5519 8445 9583 10208 11623 13497 13840 14468 15141 15839 16144 
317 4145 5524 8446 9584 10211 12U90 13500 10841 14495 15142 15840 16145 
316 4146 5527 6448 9088 10213 12145 13501 13852 14502 15149 15841 16147 
488 4156 6000 8450 9642 10216 12147 13502 13853 14504 15150 15812 1C14H 
49(1 4157 6001 8451 9645 10226 12153 13503 13856 14507 15232 15843 16150 

1201 4156 6002 6452 9647 10227 12154 13504 13876 14509 15254 15853 16151 
1213 4380 6011 8453 9649 10229 12155 13558 13980 14510 15250 15854 16153 
1214 4381 6012 8454 9650 10230 12159 13569 13881 14531 15257 15858 16154 
1216 -1384 6013 8459 9651 10231 12164 13570 13882 14524 15347 15860 16155 
1218 4387 6014 6460 9652 10232 12161 13577 13890 14527 15349 15669 16156 
1226 4388 6022 8616 9657 10233 12183 13581 13892 14528 15351 15870 16157 
1227 4390 6229 8617 9659 16234 12195 13584 13900 14531 15353 15878 16159 
1228 4391 6232 8619 9660 10238 12196 13585 13902 14534 15354 15879 16429 
1230 4392 6233 8623 9662 10241 12197 13567 13912 14537 15255 15*80 16431 
2232 4393 6235 8630 9663 10342 12198 13590 13913 14538 15358 1588*; 164:17 
1233 4395 6236 8634 9665 10246 12205 13591 13920 14539 15361 15887 16464 
1234 4409 6240 8635 9666 10200 1221W 13592 13921 14553 15362 15888 16467 
1235 4410 6242 8636 9668 10252 12208 13593 13922 14558 15364 15889 16468 
1238 4412 6244 8639 9678 10256 12209 13595 13923 14577 15348 15891 16469 
1241 4415 6245 8641 9812 10264 12210 13596 13928 14579 15374 15892 16486 
1257 4424 6246 8643 9813 10267 12235 13597 13931 14588 15375 15896 16493 
1261 4426 6306 8650 9814 10269 12236 13599 1*938 14589 15377 15903 16496 
1262 4-127 6310 8651 9818 10270 12573 13600 1394 L 14590 15378 15907 14499 
1265 443S 6460 8654 9819 10271 12574 13604 13942 14591 15379 15908 16500 
1294 4444 6481 8806 9820 10272 12791 13607 13943 14593 15386 15909 16501 
1296 4445 6482 8657 9821 10277 12802 13609 13944 14595 15391 15910 16503 
1297 4447 6974 8658 9822 10678 12803 13610 14009 14598 15397 15912 16504 
1298 4448 6982 8659 9823 10279 12806 13611 14013 14599 15399 15919 16510 
1300 4449 6984 8688 9827 10284 12808 13612 14014 14607 15401 15922 16511 
2103 4453 6987 8689 9830 10346 12810 13614 14016 14609 15402 15923 16012 
2104 4455 6989 8696 9833 10348 12*11 13616 14017 14610 15403 15924 16513 
2100 4459 6992 8697 9634 1U30Q 12812 13618 14018 14614 15405 15928 16514 
2107 4460 6997 8696 9891 10351 12813 13619 14021 14615 15424 15932 16517 
2109 4461 7003 8701 9894 10352 12615 13620 14024 14B16 15429 15933 16519 
2110 4462 7008 8713 9838 10354 12616 13621 14025 14618 15430 15936 16523 
2112 4463 7009 9103 9901 10365 129116 13622 14029 14621 1543! 15939 16524 
2284 4464 7210 9104 9903 10371 12908 13633 14030 14622 15432 15941 16525 
2286 4466 7211 9105 9904 10373 12945 13638 14031 14628 15433 15942 16027 
2307 4468 7213 9109 9906 10301 12950 13646 14032 14645 15440 15952 16529 
2308 4491 7210 9113 9908 10302 12951 13648 14033 14709 15461 15956 16540 
2313 4492 7340 9115 99u9 10469 12902 13849 14034 14710 15483 15958 16542 
2314 4500 7342 9116 9913 10491 12955 13658 14035 14711 15484 15959 16545 
2351 4505 7345 9119 9914 10495 12956 13860 14041 14714 15486 1&964 16547 
2484 4506 7346 9122 9916 10496 13102 13681 14045 14717 15488 15966 1B548 
2486 4507 7347 9123 9931 10502 13109 13662 14061 14722 15508 15907 16549 
£496 45 L7 7439 9124 9932 10504 13110 13664 14065 14723 15522 15968 16508 
2500 4518 7454 9125 9933 10591 13111 13666 14066 14724 15531 15969 16559 
2502 4019 7400 9130 9936 10936 13115 13667 14068 14726 15533 15971 16060 
2828 4521 7762 9134 9937 10945 13116 13668 14076 14727 10564 15973 16561 
2832 4522 7897 9135 9942 10946 13117 13669 14095 14728 15577 15974 16562 
2834 4523 8102 9144 9945 10947 13122 13671 14098 14729 15581 15978 16564 
2886 4524 8104 9145 9948 10948 13125 13672 14101 14732 10582 16982 16565 
2868 4525 6106 9203 9949 10953 13126 13673 14219 14734 15583 15987 16666 
2915 4526 8109 9204 9900 10973 13128 13674 14220 14735 15085 10990 16067 
3067 4527 8118 9200 9903 10974 13129 13676 14221 14740 15686 15992 16569 
3068 4528 8219 9209 9964 10975 13137 13676 14223 14742 15087 15993 16571 
3146 4529 8230 9211 9987 10977 13202 13678 14230 14744 15588 15996 18572 
3147 4536 8238 9235 0968 10970 13203 13684 14233 14745 15590 15998 16575 
3149 4539 8266 3236 9969 10980 13238 13686 14234 14746 15591 16000 16576 
3153 4549 8367 9240 9970 10982 13247 13687 14235 14747 15593 16001 16377 
3154 4556 8369 9241 9972 10983 13208 13088 14237 14748 15594 16003 16578 
3155 4564 8370 9243 9975 10985 13259 13689 14238 14749 15642 16004 16579 
3156 4565 8371 9244 9976 11004 13262 13691 14254 147B0 15645 16006 18682 
3159 4586 8372 9245 9985 1100b 13263 13697 14255 14752 15647 16006 16585 
3161 4567 8376 9247 9991 11009 13266 13699 14250 14755 15648 16012 16586 
3163 4572 8377 9250 9994 11030 13207 13700 14259 14761 15691 16017 16587 

16590 16903 17155 17485 18037 18292 18599 18875 19101 19407 19813 
16591 16907 17158 17486 18040 18294 18601 1S878 19103 19469 19*15 
16592 16911 17159 17488 18041 18318 18602 18879 19107 19474 19816 
16504 16912 17160 17489 18042 18321 18603 18886 19108 1S47S 19820 
16507 16915 17165 17490 18043 1*324 10UO7 18693 19111 10480 19821 
16601 16917 17160 17402 18044 18325 18008 18894 19112 194S1 19623 
16607 16922 17171 17494 18045 16326 18615 18895 19115 19463 19*24 
16616 16025 17173 17496 18047 18334 18619 18896 19116 19494 19829 
16C20 \69Z7 17174 17501 16045 1WKM* 1*J*SUQ lw®# 1S117 10495 IW33 
lt>ti21 16929 17179 1752? 18040 18341 19621' 18*99 19118 19507 19634 
16031 16930 17180 17528 18051 18345 18622 18000 19119 19511 19835 
16833 16931 17190 17530 16057 18349 18624 lH9u{ 19120 10515 10836 
16634 16934 17247 17596 18061 18351 18635 16902 19121 19520 19839 
16635 14935 17252 17597 18067 18354 18636 18903 19125 19522 19047 
16074 10936 17254 17099 18070 18355 18638 18904 19128 19524 19849 
16684 16937 ]720L 17600 19071 18356 1.9647 18905 19131 19525 19850 
14687 16938 17263 17614 18072 18366 1*852 18906 19133 19529 19851 
16691 16940 17264 17614 18079 18368 1*656 18908 19134 19532 19854 
16700 16942 17273 17862 18087 18369 16657 16909 1913a 19533 19061 
16701 18943 17276 17863 18069 18371 18858 18910 19146 19544 19462 
16705 145*44 17278 17804 18090 18372 1865* 18912 19147 19547 19863 
16707 14947 17279 17865 18091 18374 180*0 18918 19158 10557 19966 
16741 16965 17280 17866 18092 18375 13*102 18919 19164 19556 19671 
10745 14967 17241 17867 18093 18376 18667 18921 19165 19561 19873 
16747 16968 17282 17869 18100 18377 18669 18929 19178 19562 19*74 
16746 16969 17284 17870 18101 18380 1*672 1*930 19179 19507 19877 
10749 16970 17267 17671 18104 18381 1*673 1*936 19183 19573 19878 
16751 16973 17291 17872 18111 183*6 1*670 18938 19185 19577 19*80 
26752 16974 17293 17874 18122 183B0 18677 18939 19186 19579 19*84 
14753 16980 173U0 17*75 18113 1*391 let>79 1*9-10 19190 10584 19886 
16754 16981 17302 17878 18114 18400 1*6*0 18941 19191 19585 19888 
16755 16983 17305 17*80 18115 18401 1*681 16943 19193 19587 19890 
16756 16984 17308 17*81 18116 1*402 1*682 1*917 10194 10588 10891 
16765 16985 17310 17*82 18117 184113 1*683 18948 19195 19589 29895 
16766 26995 17312 17883 18118 18406 18084 18949 19197 19590 19*96 
16767 17000 17317 17889 18120 18-109 186*5 1*950 19201 19593 19898 
16708 17001 17318 17*98 18121 16412 1*4*7 1*951 19202 19094 19903 
16773 17002 17325 17901 16122 18416 18690 18953 10212 19595 19908 
16779 17009 17330 17904 18123 18420 18693 18954 19210 19597 19911 
147*0 17014 17332 1790* 18129 18426 18704 18957 19216 19599 19912 
16781 17010 17333 17912 18131 184:13 18705 18959 19217 19660 19913 
UI7KS 17»17 17335 ITS 13 18132 18437 18711 1*966 19218 19602 19026 
16783 17022 17306 17914 18138 18449 18712 1H962 19219 19664 19921 
10787 17024 17339 17915 1*142 18451 18716 16964 10231 19600 19022 
16789 17027 17341 17916 10150 18458 18719 1*968 19233 19607 19924 
16790 17028 17348 17917 18151 18162 18721 1**7* 19234 19609 19923 
16791 17029 17355 17923 18152 1*463 18722 1*9*2 19235 19612 19930 
H-7S2 17031 17357 17924 18153 1*406 18723 189*3 19238 19*124 19931 
10794 170.15 17358 17928 18156 18448 18729 1*984 19240 1962* 19937 
16795 17036 17367 17936 16159 18463 18732 1*985 19241 19633 19939 
16805 17(138 17370 17939 18160 1W70 18733 1*9*6 19242 19634 19940 
16606 17042 17373 17942 18161 18-178 18724 18987 19244 19635 19911 
16807 17051 17383 17943 18144 18461 1*736 16994 19251 L&636 199-14 
16810 17056 17384 17944 16145 184*3 18739 16093 19252 19441 19915 
16618 171157 17385 17945 1*168 18-184 16740 18998 19253 19643 19948 
16820 17060 17360 17950 18171 18487 18741 19001 19256 19646 19949 
14821 17049 17393 17951 38173 16493 16743 19002 19264 19651 19950 
16823 3707(1 17398 17952 38179 18494 18746 19003 19266 19661 19951 
16825 17080 17402 17956 181*0 18503 18747 19005 19247 19668 19953 
16826 17081 17404 17957 18181 18508 18801 19006 19274 19674 19953 
16831 17082 17405 17959 1B18S 18511 18*04 19015 19276 196*4 1905S 
16832 17084 17406 17960 18184 18513 18806 19016 19278 19080 19961 
16835 17085 17409 17961 18187 18525 18807 19017 19279 196*7 19965 
16836 17090 17416 17966 18194 18526 18809 19018 19280 19688 19967 
16839 17091 17418 17967 18198 18529 18811 19019 19314 19689 19974 
16841 17098 17422 17968 18199 18535 1*812 19023 19315 19690 19984 
18848 17099 17423 17969 18217 16537 1*813 19028 19320 19891 19990 
16852 17103 17427 17971 18218 18538 18817 19029 19324 19692 19994 
16854 17104 17429 17972 18219 18540 1081* 19030 19331 19697 19995 
16856 17106 17431 17975 18220 18541 18819 19041 19332 19699 19997 
16857 17106 17433 17976 18224 1*510 18821 19042 1S345 19705 20001 
16859 17110 17434 17978 18226 18551 16822 19043 19349 19709 
16860 17111 17435 17979 18233 18552 18823 19045 19350 19711 
14*61 17113 17437 17982 18236 18554 16824 19046 19352 19714 
18862 17114 17438 17984 18237 18557 18825 19048 19353 19715 
16863 17115 17441 17985 18241 18558 18826 19049 19354 19719 
16866 17117 17444 17986 18244 18562 18*27 19050 19356 19720 
16869 17120 17446 17988 18246 18S65 18828 19051 19357 19732 
16870 17123 17447 17989 18251 18566 18830 19054 19358 19735 
16*72 17129 17452 17990 1*254 18570 18631 19056 19360 19738 
18873 17130 17453 17P98 18255 18571 18836 19057 19361 19740 
16874 17132 17455 17999 18261 18572 1*839 19065 19364 19746 
16875 17133 17456 18009 18264 18578 18840 1906* 19*31 19754 
16876 17134 17458 18010 18265 1*5*0 18841 19070 19433 19755 
16881 17135 17459 18016 18266 18681 18843 19072 19434 19756 
10882 17136 17460 1*017 16268 18582 18844 19073 19446 19757 
16884 17137 17462 18019 18269 185*3 16846 19078 19453 19759 
16887 17138 17467 1*025 18270 18584 18847 19079 19455 16700 
16888 17139 17469 1*027 18271 18585 1884* 19081 19456 19763 
16890 17141 17470 1*030 18272 18587 18849 19083 19457 1S764 
16893 17145 17479 18031 18277 1*588 18850 19088 19456 19765 
16898 17147 174*0 18034 18281 18592 18*55 19090 19159 19769 
16901 17149 17481 1*035 18287 18594 18*61 19093 19461 19770 
18902 17154 17483 18030 18288 18596 18873 19097 194*3 19807 

The Debentures specified above are to be redeemed for the said Sinking Fund at the option of the holder (a) at the Receive and Deliver Windows 
of Citibank, N.A., Trustee under the Indenture referred to above. Ill WaR Street—5»h floor. New York, New York 10043 or (b) subject to any laws 
or regulations applicable thereto, at the main offices of Giibank. N.A. in Amsterdam, Brands, Frankfurt (Mom), London (Citibank House), Milan, 
and Paris and die main office of Citibank (Luxembourg), S JV. in Luxembourg, the Company's Paying Agents. Payment at the offices referred to in 
(b) above will be made by check drawn on, or transfer to a U. S. dollar account maintained by the Holder with, a bank in the The City of New York. 
On ihe Redemption Date such Debentures shall become due and payable at the Redemption Price and on and after such date, interest on the said 
Debentures will cease to accrue and the coupons for such interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in the preceding paragraph on the said date together 
with all interest coupons maturing subsequent to the Redemption Date. 

Coupons due March 15,198-t should be detached and presented for payment in the usual manner. 

Coming International Corporation 
February 15.1984 By. CITIBANK, NA, as Trustee 

New Issue February 7.1984 

Chartered by Act of Congress 

SHORT TERM FLOATING RATE NOTES 

$200,000,000 
Dated February 9,1984 Due August 9,1984 
Price 100% Series 8-84 

The interest rate on the Notes wril be subject to weekly ad^unent on the calendar [Jay foflowinQ each auction of 9HJay 
Treasury bits, and will tie equal to 15 basis points above the “91 -Day Treasuy Bifl Rate" (expressed on a bond equivalent 
basis). Interest on tbe Notes is paid at matuity and accrues from February 9,1984. The Notes are definitive securities 
and will be Issued only In bearer term. 

These Notes are the obligations of the Student Loan Meting Association, a US. government-chartered, private corporation 
established by the Higher Education Act of 1965, and are not obfigadons of or guaranteed by the United States. Die Notes are 
legai fty tiwestment ty sawnps Dames, insurance con^Mnfes. trustees and oilier iftfudartes undar the law of many states. 

This offering is made by the Student Loan Meeting Association With the assistance of a nationwide Seling Group of 
recognized dealers in securities. 

Roger C. Pasiore Mitchell A. Johnson 
Senior Vice President, Corporate Finance Vice President and Fiscal Agent 

Pot mts rfetafc, contact rfte Rscal Agency Dspattment at 800-321-7179 

Student Loan Marketing Association 
1050 Thomas Jefferson Street. N.W.. Washington. D C. 20007 

Trie aiwjncenem appears as a matter erf reccrt only. 
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BIDS AND DEALS 

Rumours push Phoenix price up 35p 
BY ERIC SHORT 

THE U.S. insurance giant 
Continental Corporation, last 
night denied that ft had sold 
its 24 per cent holding in 
Phoenix Assurance Company to 
Allianz Veraisherung, the West 
German insurance group which 
recently failed to acquire Eagle 
Star Holdings. 

Phoenix shares had shot up 
early by 40p from Friday’s 
closing price of 450p on marker 
rumours that Allianz had chosen 
Phoenix as its new target to 
gain a strong presence in the 
London insurance market. The 
price eventually dosed at 4S5p. 

Allianz's previous attempt to 
enter culminated In the 
market's largest bid battle, with 
Eagle Star eventually going to 
BAT Industries for nearly XI bn. 

The German insurance group 
has maintained that its plans 
include a major representation in 
the London insurance market. 
There has been considerable 
speculation as to which compo¬ 
site would be next on Allianz's 
list. 

Phoenix Assurance, the smal¬ 
lest of the quoted composite 
insurance groups, is considered 
a prime target for the West 

German predator. But since 24 
per cent of its shares are held 
by Continental, any potential 
bidder would have to come to 
some agreement with the 
company. 

Rumours of some agreement 
have been rife in the market 
since the Eagle Star battle. 
Speculation has become more 
heated, with stories of Continen¬ 
tal selling out at prices varying 
from £5.30 to £6 per share. 

This resulted in heavy trading 
In Phoenix shares yesterday. It 
appears to have been fuelled by 
those speculators who did well 

out of their operations is Eagle 
Star. They are being paid their 
cash this week. 

Allianz has emphasised that it 
will not rush into its next move, 
but will review the London 
insurance scene thoroughly first. 

The closing price of 485p 
values Phoenix at £296m. 

Mr Ron Bishop, chief general 
manager of Phoenix, stated that 
he bad no knowledge of any 
talks between Continental and 
Allianz. Neither had his company 
been approached by the West 
German company. 

Stakis builds up 6.63% 
stake In Norfolk Capital 

Stalds, the Glasgow-based hotels 
and casino group, has built up a 
6.63 per cent stake in Norfolk 
Capital Group, the hotel chain 
controlled by Lady Joseph, 
widow of Sir Maxwell Joseph. 

Norfolk said yesterday that it 
had been informed that Stakis 
had acquired 1.26m shares 
through subsidiary companies. 
Norfolk's shares rose 4p to a new 
19S3-S4 high of 50P while Stakis 
was unchanged at 103p. 

Stakis bought its first London 
hotel, the St Ermin’s. from Grand 
Metropolitan for £6.5m last July, 
although It also operates a casino 
at the privately-owned Imperial 

Hotel in Bloomsbury. Norfolk 
operates 10 hotels, three of which 
are in London. They are the 
Royal Court, the Norfolk and the 
Bayswater Fairway Inn. 

Norfolk said Stakis had not 
made contact yesterday to give 
any reason for the share pur¬ 
chase. 

The VIrani hotel and property 
group run by exiled Ugandan 
Asian businessman Mr Nazmu 
Vi rani disclosed in November 
that it held a 6.8 per cent stake 
in Norfolk but sold this holding 
in December. The Vi rani and 
Stakis holdings are believed not 
to be connected. 

Dealings are halted in 
Prince of Wales Hotels 

THE Stock Exchange temporarily 
suspended dealings in the shares 
of Prince of Wales Hotels at 135p 
yesterday at the company’s 
request. An announcement is 
expected tomorrow. 

Prince of Wales said the 
suspension was requested follow¬ 
ing an approach from TaddaJe 
Investments which on Thursday 
announced a 130p cash bid 
valuing Prince of Wales at 
£7 85m. 

The hotel group also adjourned 
until noon today the extra¬ 
ordinary shareholders’ meeting 
planned for yesterday. 

The meeting had been called 
to seek approval for the proposed 
acquisition of the St Georges 

Hotel in London and a linked 
increase in the authorised share 
capital, 

TaddaJe has made its bid con¬ 
ditional an the St Georges’ deal 
not going through although this 
condition can be waived. Tad- 
dale’s shares were unchanged at 
40p yesterday. 

Taddale. an industrial holding 
group, already owns 148 per cent 
of Prince of Wales and has said 
it will dispose of any shares 
which take its holding above 60 
per cent 

TaddaJe has signed an agree¬ 
ment with Quality Inns of 
America, an hotel management 
group, to manage Prince of 
Wales if the deal goes through. 

BIDS AND DEALS IN BRIEF 

Capital and Counties has 
acquired a 99-year lease of 
Nos 28-29 Threadneedle Street. 
EC2. Refurbishment has begun 
to provide 10,600 sq ft of air- 
conditioned offices with ground 
floor suitable as a banking balL 

The company’s 95 per cent- 
ewned housebuilding subsidiary. 
Roger Malcolm, has completed 
the sale to Tesco Stores of an 
11-acre site at Larkfleld. near 
Maidstone, for £3.75m. 

■Jr * * 

The board of Forward Tech¬ 
nology Industries has sold a free¬ 
hold property, formerly occupied 
by a group company, for £285,000 
cash. Of this, £28,500 has been 
paid and the balance is payable 
within four weeks. 

The property has a book value 
of £299,000 and produces a 
rental income of £40,000 per 
annum. The proceeds will reduce 
group indebtedness. 

* * * 
Hewden / Stuart Plant has 

acquired the whole of the issued 
shore capital of M and H Plant 
Hire (Manchester) for a cash 
consideration of £18m. Addi¬ 
tional consideration, of £200,000 
will be payable on April 7 1984 
provided that the audited 

accounts far the 10 months to 
January 31 2984 disclose net 
profits before taxation of not less 
than £275,000. 

M and H operates 10 depots 
throughout the UK from which 
it is engaged in the hiring and 
sale of Items of small plant. In 
the year to March 31 1983 the 
company’s turnover exceeded 
£3J2m and the net assets attribut¬ 
able to shareholders amounted to 
£l.47m. 

It is the Intention that M and 
H will continue to operate under 
its present executive directors as 
a separate company within the 
Hewden/Stuart Group. 

* * * 

APV International, a subsidiary 
of APV Holdings, has acquired 
the remaining 25 per cent share¬ 
holding in APV ParacaL 

APV Paracal markets the pro¬ 
ducts of a number of APV com¬ 
panies in eastern Europe, and 
has achieved significant sales 
breakthroughs recently, particu¬ 
larly in Hungary and Bulgaria. 

* * * 
Mr L Saffmau and Mr M. S. 

Ross, as trustees, have disposed 
of 400,000 LDH Group ordinary 
shares, representing 6 per cent 
of the issued share capital. The 
trustees continue to bold L2m 

(18 per cent), and Mr Ross, 
chairman of the group, continues 
to have a son-beneficial interest 
in these. 

The 400,000 shares were placed 
with institutional clients. 

★ Hr 
Richardsons, Westgarth 

announces the completion of the 
sale of the fixed assets at 
Immingham of its wholly-owned 
subsidiary, the Humber Graving 
Dock and Engineering Company 
to Seaforth Welding for £500,000 
cash. 

Humber Graving will complete 
Its major outstanding contract, 
for the diving support vessel 
Orelia, using Seaforth as sub¬ 
contractor for the general con¬ 
struction work. The other out¬ 
standing contract has been 
novated to Seaforth. 

The assets sold had a book 
value of £524,578 at December 
31, 1982 the date of the latest 
audited accounts of Humber 
Graving. Proceeds of the sale 
are being used to reduce 
Richardson's borrowings, 

it ★ Hr 

Saint-Pi ran has recently 
acquired 105.000 ordinary shares 
in Mlibury and now holds 982m. 

Milbuxy is planning to exercise 
the power available to it to 
acquire the minority sharehold¬ 

ings in Westminster Property 
Group and if all minority holders 
accept the share alternative 
offer, Milbury will have 12.44m 
ordinary shares. 

Saint Piran's holding would 
then represent 74.09 per cent of 
the issued share capital. 

* * ★ 
Simon Engineering's main 

operating subsidiary in oil ser¬ 
vices, Unlcbem International of 
Hobbs, New Mexico, has acquired 
Para bo, a small privately-owned 
company. 

Para bo operates a facility in 
the Eunice area of New Mexico 
for the surface disposal of oil 
field waste waters and the re¬ 
covery and sale of the residual 
oiL The acquisition expands the 
service offered by Uoichem's 
Rowland Trucking Division. 

★ * ★ 
The recommended offer by 

Dobson Park Industries for 
Britains has been declared un¬ 
conditional In all respects. 

Acceptances were received 
from all shareholders represent¬ 
ing 236846 Britains' ordinary. 
Elections were received for 
£1,456.170 nominal of 9 per cent 
unsecured loan notes 1990 of 
Dobson and for 684,428 Dobson 
ordinary. 

This oTmoUnccmeni is.neither an offer lo sell nor a solicitation of an offer to buy any of these Certificates. 

Banque Nationale de Paris 
New York Branch 

$250,000,000 

Floating Rate Certificates of Deposit 
Due February 1989 

(Libor Indexed) 

Merrill Lynch Capital Markets 

Glaxo to 
spend £17m 
on Italian 
acquisition 
By Alan Friedman in Milan 

THE ITALIAN subsidiary of 
Glaxo, the UK pharmaceuticals 
and chemicals group, is to spend 
some £17m on the purchase and 
restructuring of an insolvent 
Parma-based pharmaceutical com¬ 
pany. 

La Glaxo. Glaxo's wholly-owned 
offshoot, has agreed to pay LSObn 
t£S.3ra> to purchase the plant, 
equipment and unde marks of 
Jralchemi Pharma, on ethical 
drugs business which is in 
receivers hip. 

La Glaxo also plans to spend a 
further L20bn t£S.3m> on a re- 
Structuring of Itairhemi, tiie idea 
being to introduce new technolo¬ 
gies and relaunch a number of 
the Italian products. 

Tbe plant and equipment of 
I Italchemi is being purchased 
] from Europrngramme, a Lugano- 
! based property development 
: fund, for Llobn. 
l Glaxo is paying L4bn for Ital- 
j chemt’s trade marks and the 
: restructuring plan wili eventually 
' e.mplC'V an additional 160 people. 
1 Glaxo's Italian subsidiary, based 
1 at Verona, now employs 1.500. 

La Glaxo last year recorded 
turnover of LSOObn (E125m). 

1 against UJOObn. Net profits were 
L268bn tL9.5hnl. largely rcflect- 

) icg the success of Glaxo's Zantac 
anti-ulcer drug on the Italian 
market. 

| Frizzell purchase 
, i The Frizzell Group, the privately 

i owned Lloyd’s insurance brokers 
; which also controls Lloyd's 
I underwriting interests. has 
1 acquired the insurance broking 

Interests of tbe Bollon Group for 
an undisclosed cash considera¬ 
tion. 

Bolton, which acts as a 
I managing agent to a number of 
I Lloyd s insurance syndicates in 
I the market, said that the sale 
I would enable it to meet the 
! divestment requirements of 

Llovd’s 1932 legislation. 
Under the legislation all 

Lloyd's insurance brokers must 
sever their shareholding links 
with managing agents which 
they control by 1SS7. Bolton 
has chosen to dispose of its 
broking company rather than the 
agency company which will still 
comply with the Lloyd s 
legislation. . J . 

The companies acquired by 
Frizzell are F. Bolton (Holdings), 
F. Bolton and Co. Bolton Carder. 
F. Bolton International. F. 
Bolton Marine and Bolton 
Corder Insurance Services. 

The acquisition will give 
Frizzell a number of new insur¬ 
ance activities—aviation reinsur¬ 
ance. marine cargo insurance, 
fanning and agricultural and 
American dollar surplus line 
placements direct in London. 

As a result of the acquisition. 
Mr K. B. Ohlson. managing direc¬ 
tor and chief executive of 
F. Bolton (Holdings), is to join 
the Frizzell Group board. 

Undisclosed suitor 
agrees takeover bid 
details for GB Papers 

SHARE STAKES 

SelecTV—Mr R- J. Woolacott, 
a director, disposed of 96,000 
shares in order to settle boiTOw- 
ings resulting from the rights 
issue in 1982. He retains 567,000 
(403 per cent). 

Cory—Mr P. L. Kohnstamm, a 
director, has acquired 300,000 
ordinary shares from tbe em¬ 
ployee trust of K- Kohnstamm 
and Co. He remains interested 
in 936,827 beneficial shares and 
1.68m nan-beneficial together 
representing some 28.4 per cent. 

Sheraton Securities—Mr D. A. 
Floyd-Walker, a director, has 
sold 75,000 ordinary shares, 
altering holding to 150,000. 

Snter—Abingworth has re¬ 
duced its holding of ordinary 
from lm (5.4 per cent) to 
850.000 (4.6 per cent) shares. 

Stroud RLley — Mr R. M. 
Stroud, a director, sold 23,000 
ordinary shares. 

Whittington Engineering — 
Seaforth Investments has 
acquired 20,000 ordinal? shares 
(1.75 per cent) and now holds 
162,000 (14.17 per cent). 

British Steam Specialities — 
Britannic Assurance now has an 
interest in 6.32 per cent of tbe 
issued ordinary shares. 

Mclnerney Properties — Stan¬ 
dard Life Assurance Company 
now bolds 818,245 ordinary 
shares (just over 6 per cent). 

Norton Opax — Mr D. A. 
Rocklin and D. S. Rocklin have 
each sold 100.000 shares. 

Eurotherm—Dr J. L. Leonard, 
a director, has disposed of 40,000 
shares reducing total holding to 
3.918 per cent 

F. H. Tomkins — Mr G. F. 
Hutchings a director. Simon and 
Coates and County Bank, 
interested in 7.1m ordinary. 

Hales Props Group — On 
February 9 Wesleyan and 
General Assurance Society dis¬ 
posed of 275,000 ordinary at 
200p per share and now holds 
289,417 ordinary (10.25 per 
cent). 

Bishopsgate Trust—Following 
a purchase on February 9 the 
Prudential Group of Companies 
now controls 24.12 per cent. 

American Oil Field Systems — 
Oil Field Systems Corporation 
has purchased 265,000 shares. 
Mr B. J. Ahrens is a director 
and shareholder of both com¬ 
panies. 

Tysons — Mr W. L. Tyson, 
chairman, sold 11.240 ordinary 
at 63jp and 200,000 at 64ip. 

McCorqnodale — Mr E. N. J. 
McCorquodale disposed of £8,417 
8i unsecured loan stock 1994-99. 

London & Strathclyde Trust— 
St Mary Axe Holdings, a sub¬ 
sidiary of British 8i Common¬ 
wealth Shipping Company, 
acquired on February 10 
£200,000 3* cumulative prefer¬ 
ence stock (14.6 per cent of tbe 
voting rights In company) whJcb 
together with £89,275 (6-4 per 
cent) of the said stock already 
held by associate companies, 
now amounts to £259,275 of the 
stock (21 per cent). 

BY DAVID DODWELL 

GB Papers, the Fife-base*! paper 
maker, plans to reveal today 
details of an agreed takeover 
bid from an undisclosed com¬ 
pany. Its shares were suspended 
yesterday at 56p. 

Mr John Dick. GB Papers* 
deputy chairman, said yesterday 
that active discussions had 
begun *• very recently " and that 
his own company bad not been 
seeking any offer. 

Over the post three years i 
Bahamas-based banking and In¬ 
vestment group called Delitec 
Pan-amerlca has steadily bought 
shares, and at the weekend 
controlled just under 30 per cent 
of GB Papers' shares. 

Mr Dick refused yesterday to 
give any indication of tbe size 
of the bid. but at a suspension 
price of 56p the group’s market 
capitalisation is £4.lSm. 

“All I can say is that the 
offer is in an area that our 
directors feel they can 
recommend it to shareholders. 

and (he directors would be 
looking for a premium." 2m said. 
According to the group’s latest 
report and accounts, its net 
asset value Is la the region of 
73p per share. 

G B Papers has returned to 
profitability only in the past 
year, after two years of losses 
and passed-over dividends, 

In the year to March 31 X9SL 
when the paper-making Industry 
was at Its most depressed, the 
group sustained losses of £L3tn 
on a turnover of £23.6m. A small 
loss of £96,000 in 1982 ha* been 
overturned, with the group 
reporting profits for 1982-83 or 
£594.000 on reduced turnover of 
£19-2m. 

In the first half of tbe current 
financial year profits before tax 
rose to £890,000. Despite 
warnings at the time of the 
Interim that trading conditions 
were “ becoming more difficult," 
Mr Dick noted yesterday that 
“in the event, our caution was 
not so necessary." 

Bassett Foods sells 
Its Australian off-shoot 

Bassett Foods, the Sheffield- 
based sweet-maker which is cur¬ 
rently tbe object of a takeover 
bid from Avana Group, has 
signed contracts for tbe sale of 
Its Australian subsidiary. 
Bassetts Sweets Pty. to Allen's 
Confectionery for £2m. 

This is a further step by 
Bassett to redeploy its assets in 
areas where on enhanced return 
can be achieved, the company 
said. 

The Australian subsidiary 
made pre-tax profit of A$67,000 
(£44,000) in the year ended 

March 31 1983 and had a net 
worth of ASS.97m at that date. 

Bassett will use the proceeds 
of the sale to finance capital 
spending aimed at improving 
manufacturing efficiency. 

Alien’s has reached a long¬ 
term agreement with Bassett to 
continue distribution of its pro¬ 
ducts In Australia. 

Allen's was also the object of 
a takeover bid—from Cadbury 
Schweppes Australia and the 
Nelson Tobacco Company—last 
year until the Australian 
Government stepped In to block 
the deal. 

Leda Inv. 
breaks its 
links with 
Rivermoor 
ftp Charles Batch floe 

Ledi Invratmtfti Trust, currently 
put of the Rivermoor Manage- 
nest Services stable. It to carry 
out it* own investment manage¬ 
ment from April l atnd'ojuve Its 
administrative management to 
Axbuthnot Investment Services. 

This move follow* the deci¬ 
sion by the three joint founder: 
of Rivermoor, River and Mer¬ 
cantile Trust, London Trust and 
Moorside Trust to wind down 
Rivermoor's activities. 

Two Otter trusts still with 
Rivermoor, Dauad and lew, ate 
expected to announce their plans 
shortly. 

River and Mercantile ‘ an¬ 
nounced in December that It was 
moving its management to Percy 
Tirbutt and Co.; Moot-aide has 
been taken over by Guinness 
IVat; and London Trust is mov¬ 
ing to another . investment 
management group not Inter than 
March 31. 

Mr Stephen Cock born, manag¬ 
ing director of Rivermoor. said 
the company bad operated aa a 
00-operative in which Its three 
founders pooled their administra¬ 
tive arrangements rather than as 
a management house. It bad, 
however, taken on Leda. Jove 
and Danse on a client basis. 

The move of Leda’s administra¬ 
tive investment to Arbuthnoi 
takes it back to original roots. 
Led* was floated by Ionian Bask 
whose investment team movw 
almost in its entirety to Arbuth 
not when Ionian pulled out o- 
tbe banking, business. Leda had 
net revenue of £243,000 in 1983 
slightly down on the £250,000 w 
the year before. Net asset value 
was I36p per share at December 
31. 1983. 

0 HIGH VELD 
STEEL AND VANADIUM CORPORATION LIMITED 

(Incorporated 4n the Republic of South Africa) 

DECLARATION OF DIVIDEND NO. 19 (FINAL) 

A dividend. Na 19 of 10 cents a share being the final dividend in respect of the 
financial year to December 31 1983, has been declared payable on May 4 1984 to share¬ 
holders registered in the books of the corporation ax the dose of business on March 30 
1984. This dividend, together with tiie interim dividend of S cents a share declared on 
August 5 1983, makes a total of 15 cents a share for the year. 

The dividend is declared in the currency of the Republic of South Africa. Dividend 
warrants will be posted from the office of the transfer secretaries on or about May 3 1984. 

Any change of address or dividend instruction to apply to this dividend must bo 
received by the corporation's transfer secretaries not later than March 30 1984. Share¬ 
holders most, where necessary, have obtained the approval of the South African or any 
other exchange control authorities having Jurisdiction In respect of such instructions. 

The share transfer register and register of members will be dosed from Man* 31 
to April 13 1984, both days inclusive. 

In terms of the Republic of South Africa Income Tax Act. 1962, as amended, non¬ 
resident shareholders’ tax will be deducted by the corporation from dividends payable 
to those shareholders whose addresses in the share register are outside the Republic. 
The effective rate of non-resident shareholders’ tax is 15 per cent. 

The abridged audited consolidated income statement of the oonporation and Its 
subsidiaries for the year to December 311983 is aa follow*: 

12 months to 18 months to 
December 31 December 31 

1983 1982 
ROM ROM 

Turnover ... 281 654 • 836 318 

Profit before taxation ... 23 328 95137 
Less: taxation ... (440) 23132 

23 768 72 005 
Less: outride shareholders* Interests ...- 1413 2935 

Attributable profit ...;......... 22355 fg 070 
Interim dividend No. 18 of 5 cents a share (1982: No. 15 of 

11 cents a share and No. 16 of 16 cents a share) —. 3407 18403 
Provision for dividend No. 19 (final) of 10 cents a share 

(1982: No. 17 (final) of 22 cents) .   6814 14991 

Retained earnings .-.'.... 12.134' 35 676 

Number of shares in issue at end of period. 68138 779 68138770 
Taxed earnings per share (cents) .   32JJ 101JS 
Dividend per share (cents) ..   IS 4g 

It is anticipated that the annual report will be posted to all registered shareholders 
on or about March 19 1984. 

By order of the board 
Witbank A. J. L. Pretori us 
February 14 1984 Company Secretary 

Registered Office: 

Portion 29 of the farm 
Schoongezlcht No. 308 J.S. 
District Witbank 
(P.O. Box 111, Witbank 1085) 

IMPALA PLATINUM HOLDINGS LIMITED 
(Incorporated In the Republic of South Africa) 

INTERIM PROFIT STATEMENT 
The unaudited OTisolidated results of this Company’* operations during the six month* ended 
31 December 1983, together with com para tiv* figures, are as follows: 

Consolidated profit for the period 
Less: Taxation and lease consideration 

Profit for the period after taxation 
and lease consideration 

Dividends 

Earnings per share (cents) 
Dividends per share (cents) 

The Increase In consumption of platinum by traditional tnen exceeded that anticipated In the 
* mo”..ra”?t inPu? "P0"- Th]? Wfiether with improved revenue* from^o-product 

metals has contributed to the improved profit of RI17^25,000. ** 

PJST“ *2 ^ Junek 1984 K> be higher than the previous 
IS««d In th? s^nd halfTP * period under r,vl«w .Is not expected to be 

SiST* "* °f pTOductlon '** bti"8 incteaaed In line with notified demand from 

interim Dividend declared on 13 February 1984—Payable oh 5 April 1984 
Amount per share 35 rants—Currency conversion 21 March 1984 

Copies of thefuli InterimReport may be obtained from the office of the. V 
. -■-London Secretaries, 30 Or Place. London EC1N All A 

4 Months 6 Months Year 
to to 

JI.IX83 31.12*2 30.683 
woo WOO ROOO 

137,825 84.177 174.947 
70,524 35.990 83,309 

47,301 50,187 91.639 

20.177 • 14,412 - ■ 49,002 

117 87 - 159 
35 25 . 85 
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Jefferson 
Smurfit 
maintains 
Interim 

Jefferson Smurfit Group, the 
Dublln4>ajro<! packaging, printing 
ua distribution concern, is pay¬ 
ing an unchanged interim divi. 
dend of 1.406p net per 25p share 
In respect of the year to January 
31 1984, 

The board points out how¬ 
ever, that the payment does sot 
pass on to shareholders the sig¬ 
nificant impact of ACT. The 
absorption of this cost by the 
company is equivalent to an 
extra 0.38P per share, to give 
the same yield to shareholders 
as they would have enjoyed 
before the imposition of this 
tax. 

A decision on the final divi¬ 
dend level will be taken in the 
light of circumstances at that 
time and as such, the board can 
give no commitment that it will 
be unaffected by the adverse 
Impact of dividend “ restrictive 
tax legislation." 

The group's SO per cent owned 
US.'Subsidiary, Jefferson Smur¬ 
fit Corporation, increased net 
income from 91.59m to 33.4m in 
the fourth quarter to December 
31 1983, equivalent to a rise per 
share from $0.21 to 90.30. 

This meant that full year net 
income came out higher at 
910.14m, compared with $9.89m, 
although Income per Share was 
marginally lower at $129, 
against $122. Tax credits for 
the 12 months were reduced 
from £4.49m to £2.7m. 

Net sales for 1983 rose from 
$38S24m to 3599.46m, with the 
fourth quarter. result ahead 
$56.15m at $156.3m. Of the 
increase, however, 3172.62m for 
the year and 539.01m for the 

. fourth quarter was attributable 
to the acquisition of a subsidiary 
early in 1983. 

As a result of the improved 
economic climate, the company 
was able to implement price 
increases on all major product 
lines in the last six months of 
1983. But offsetting the impact of 
these rises was the effect of the 
severe freeze in toe south-eastern 
states in late December, which 
severely impacted the company’s 
Jacksonville Kraft Unerboard 
mill. 

F.T. Share 
Information 

The following securities have 
been added to the Share Infor¬ 
mation Service: 
Brewmaker (Section: Foods) 
Bridgewater Estates (Property) 

Steckley (Property) 
Towngrade Securities (Property) 

UK COMPANY NEWS 

Habit doubles dividend as 
profits climb to £83,000 

PR&TAX profits at AS bit 
Precision Engineering climbed 
from £19.039 to £83.038 in the 
year to September 30 1983, and 
the dividend is doubled at 0.5p 
net Based on the current expec- 
tation of the first half of the 
current year, the directors anti¬ 
cipate the payment of as interim 
dividend in due course. 

The profit increase resulted 
from a combination of sustained 
improvement in .demand, effects 
of previous rationalisation and 
re-structuring measures- and the 
successful integration into the 
diamond division of the 
companies acquired in March 
1983. 

The directors say the autumn 
trading has been satisfactory, and 
orders have continued unabated 
for all products. Walton Jigs and 
Tools is particularly busy. An 
toe effect of this is that the 
company has started the year 
well in profit and, subject only 
to the level of orders being 
maintained, should be able to 
sustain this satisfactory position 
through the year. 

The board is continuing to 
investigate opportunities to 
improve and expand the 
company. 

Group turnover for the year 
Increased from £ 1.88m to £2.28m. 
No tax was payable (£9,683 

BOARD MEETINGS 
The following companies have notified 

dales of Board meetings to the Stock 
Exchange. Such meeclnga are usually 
hold lor the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or flnala and the Sub¬ 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

Interims-.—Ariel Industries, G. M. 
Firth, Fleet Holdings, Hempson Indus¬ 
tries. Peerless. Win trust. 

Final*:—Bio-Isolates, General Funds 
Investment Trust. 

FUTURE DATES 
Interims:— 
Acorn Computer . 
Am sirs d Consumer Electronics 
Don Brothers (Bulat) . 
Muray Glendevon invest. Tit 
Webb (Joseph) . 

Flnala:— 
Allied Leather Industries 
Flaming American Invest. Tst. 
Hunterpnnt . 
Management Agency and Music 
Motel Bulletin ... 
Romney Trust .. 
Sharpe and Fisher . 
Technology For Business . 
Transport Development .....— 

Feb 23 
Frb 23 
Fab 24 
Mar 12 
Feb 15 

Feb 24 
Fab 21 
Feb 1G 
Feb 15 
Feb 21 
Feb 23 
Mar 15 
Feb 24 
Mar 15 

credit), but there were extra¬ 
ordinary debits of £28.489 com¬ 
pared with £5,000. These were 
principally redundancy costs. 

Earnings per 5p improved 
from 0£6p to 2.44p. 

The businesses of precision 
abrasives and Culver Diamonds 
are now combined in a modern 
factory in Lichfield. Stafford¬ 
shire, from which they provide 
a service to its customers in the 
West Midlands. The spare fac¬ 
tory has been sold for a small 
profit. 

The proceeds from the sale of 
the freehold at Roxby Place in 
south-west London, amounting 

to £275,000, were received 
shortly before the year end. 
These have almost eliminated 
the company's overdraft. 

There will be a consequent 
saving in interest charges in the 
current year, add the directors. 
No further redundancy costs are 
envisaged and, on the contrary, 
in certain areas it has become 
necessary to recruit additional 
employees. 

With the new businesses 
acquired and the signs of a sus¬ 
tained recovery in toe sectors 
of industry they supply, toe 
company again expects to see 
turnover increase substantially. 

Foundation laid for profit 
at Burco Dean this year 

BANK BORROWINGS of Boreo 
Dean, manufacturer of domestic 
appliances, kitchen furniture, 
die-casting and plastic mould¬ 
ings, were reduced during 19S3 
as a result of the sale of its 
Carters fire and security alarm 
business, and the group’s 
bankers have agreed to addi¬ 
tional facilities in the current 
year to cover the company's 
forecast sales expansion. 

Reporting this in his annual 
statement, Mr Spencer Crooken- 
den, chairman, says the kitchen 
furniture division continued to 
make losses during last year. 
However, a management 
reorganisation has taken place 
and benefits from this will begin 
to show through in unproved 
trading results for the second 
half of 1984. 

The group is now being 
managed under a simplified one- 
company structure but continues 
to trade under its established 
brand names of Easthara 
Kitchens,' Burco and Maxoi 
Appliances, Ashworth iDecastlng 
and Leisure, Eastham Burco 
Export and Mitchell Plastics. 

Mr Croofeenden says that the 
executive teem has worked effec¬ 
tively during 2983 to create the 

foundation fflor a return to profit¬ 
ability in 1984. Although under 
toe new trading structure it will 
no longer be practicable to re¬ 
port on results of individual sec¬ 
tions. forthcoming chairman's 
statements will continue to high¬ 
light the salient features of toe 
company's activities. 

As reported on December 16. 
the group incurred pre-tax kisses 
of £697,000 (£771,000) for the 
year to September 30, 1983. 

At toot date shareholders' 
funds totalled £6J53m <£6.5m), 
fixed assets £3.4m (£3.72m) and 
net current assets £4.79m 
(£4.77m). 

A statement of source and 
application of funds shows an 
increase in net bank balances of 
£63,000 (£72,000 decrease). 

Ofaarenite Steam-Ship Company 
is toe beneficial owner of 28.33 
per cent of Burco's ordinary 
capital. 

Mr Crookenden will retire 
from the board in April, when 
he is 65, and will be replaced as 
chairman by Mr Michael Hunton. 

The Annual General Meeting 
will be held at toe City Con¬ 
ference Centre, EC, on March 7 
at noon. 

Anglo American 
Agriculture 

In their first circular to share¬ 
holders since the issue of new 
ordinary shares which raised 
some £2m last July, the directors 
of Anglo American Agriculture 
say that the forecast dividend of 
0.7p net for the second half of 
1983 will be “comfortably” 
covered. 

Preliminary results for the 12 
months to the end of December 
should be available In April, 
they add. 

Interim figures have not been 
issued, they explain, since 
income from the grape harvest 
accrues in the second half and 
the proceeds from the rights 
issue, which substantially 
increased the size of the 
company, were also received 
after June 30 19S3. 

The rehabilitation programme 
in the San Ysidro vineyard 
began to show results this 
season. The total harvest 
of 565 tons realising around 
U.S.S290.000 gross, compared 
with 400 tons in 1982. 

They say a large number of 
properties have been Inspected 
and there are current negotia¬ 
tions for the purchase of two 
high yielding mature properties 
In southern California, produc¬ 
ing table grapes and dates. 

FT COMMERCIAL LAW REPORTS 

No tax deferment despite genuine transactions 
FURNISS v DAWSON 

House of Lords (Lord Fraser of Tullybelton, Lord Scarman, Lord Roskill, Lord Bridge of Harwich and Lord Brightman)': Feb 9 1984 

WHERE pre-ordained steps In 
a composite transaction have 
commercial effect but no com¬ 
mercial purpose other than 
tax deferment, the court's 
approach when determining 
whether tax Is immediately 
payable will be to disregard 
those steps though they are 
not self-cancelling, and to con¬ 
sider the end result of the 
transaction. 

The House of Lords bo held 
when allowing three consolidated 
appeals by the Inland Revenue 
from Court of Appeal decisions 
that Mr George Dawson, 
deceased, and his two sons, Mr 
Douglas Dawson and Mr Rexford 
Dawson, were not liable for 
capital gains tax on a sale of 
shares. 

★ 

LORD BRIGHTMAN said that 
the transaction to be considered 
was not a tax avoidance scheme, 
but a tax deferment scheme. It 
sought to defer payment of tax 
until the taxpayers, the Dawsons, 
had received into their hands the 
gains they had made. 

The Dawsons held shares in 
two operating companies which 
manufactured clothing. Mr 
Wood of Wood Barstow agreed 
with Mr George Dawson that 
Wood Barstow would buy the 
entire shareholding. 

Acting on advice, the Dawsons 
decided not to sell directly to 
Wood Barstow. They arranged 
first to exchange their shares for 
shares in an investment company 
to be incorporated in the Isle of 
Man. 

They incorporated a company 
called Green jacket Investment 
By one sale agreement Green- 
jacket was to purchase the 
shares in the operating com¬ 
panies for £152,000 in considera¬ 
tion of an issue of shares In 
Greeojacket By a second sale 
agreement, Greenjacket was to 
sell the shares in the operating 
companies to Wood Barstow for 
£152,000. Both agreements were 
put into effect on December 20 
1971. 

Section 19 of the Finance Act 
1965 charged capital gains tax on 
the disposal of assets. Paragraph 
6 of Schedule 7 provided certain 
exceptions in the case of com¬ 
pany amalgamations. 

One exception applied to a 
transfer of shares by one com¬ 
pany to another which thereby 
acquired control, in exchange for 
shares in the transferee com¬ 
pany. In such a case there was 
deemed to be no “disposal” of 
toe former shareholding. 

In the present case, the Daw¬ 
sons were assessed to capital 

gains tax in toe sums of £57,000. 
£28,000 and £28,000. 

The Special Commissioners 
discharged toe assessment. They 
beld that the first sale agree¬ 
ment was not a "disposal” by toe 
Dawsons to Greenjacket 

Before the case reached the 
High Court, there was a signifi¬ 
cant change in the approach 
adopted towards artificial tax 
savings schemes. 

In Floor v Davis [1978] 1 Ch 
295 vendors of shares in one 
company sold them to a newly- 
incorporated company which in 
turn sold them to the ultimate 
purchasing company. 

The majority of the Court of 
Appeal looked at each sale separ¬ 
ately and held that the first stage 
of the transaction could not be 
regarded as a disposal by toe 
vendor to the ultimate pur¬ 
chaser. 

In a dissenting judgment. 
Lord Justice Eveleigh took the 
view that toe shares were “dis¬ 
posed” of by the vendor to the 
ultimate purchaser. He said 
that toe vendor “controlled the 
destiny of the shares from 
beginning to end." 

In Ramsay [1982] AC 300 toe 
House of Lords agreed with toe 
dissenting opinion of Lord 
Justice Eveleigh and held that 
toe fact that each step in a trans¬ 
action was a genuine step pro¬ 
ducing its intended legal result, 
did not confine toe court to con¬ 
sidering each step in isolation. 
“Viewed as a whole, a composite 
transaction may produce an. 
effect which brings it within a 
fiscal provision.” 

In Ramsay the transactions 
under attack were “self-cancel- 
ling.” They were designed to 
return and did return the tax¬ 
payer to the starting position 
except for the payment of 
expenses. 

* 

The transactions in toe present 
case were not self-cancelling be- 
cause Greenjacket was brought 
into being for an indefinite 
period and the money paid by 
Wood Barstow would never 
reach toe Dawson's bands un¬ 
less and until Greenjacket was 
wound up or its capital reduced. 

Bumofe Oil Si TC 200 re¬ 
affirmed toe Ramsay principle. 
Lord Diplock said that Ramsay 
marked “a significant change in 
the approach ... to a pre¬ 
ordained series of transactions 
... into which there are inserted 
steps that have no commercial 
purpose apart from the avoid¬ 
ance of a liability to tax which 
in absence of those particular 
steps would have been payable.” 

That was the state or judicial 

precedent when Mr Justice 
Vinelott came to give judgment 
in the present case. The effect 
of his judgment was to confine 
Ramsey to self-cancelling trans¬ 
actions. 

On appeal Lord Justice Oliver 
was greatly influenced by what 
he conceived to be oppressive 
double taxation which would fol¬ 
low if toe Revenue was right. 

His fears were misconceived. 
If the Revenue's case was correct 
there would be a disposal by the 
Dawsons to Wood Barstow on 
which capital gains tax would be 
payable. 

There could be no additional 
capital gains tax because its case 
was that toe fiscal consequences 
of introducing Greenjacket were 
disregarded. Tbe Revenue could 
not have it both ways. 

It was difficult to escape the 
impression that toe High Court 
and toe Court of Appeal were 
determined at all costs to confine 
the Ramsau principle to the sort 
of self-cancel ling arrangement 
which existed In that case, and 
to resist what they conceived to 
a deplorable onroad into toe 
sacred principle of toe West¬ 
minster case. [“Every man is 
entitled ... to order his affairs 
so that the tax is less than it 
otherwise would be.”] 

The rationale of toe new 
approach was that in a pre¬ 
ordained pre-planned tax saving 
scheme no distinction was to be 
drawn between a series of steps 
which were followed through by 
virtue of an arrangement which 
fell short of a binding contract, 
and a like series of steps which 
were followed through because 
toe participants were contractu¬ 
ally bound to take each step one 
after another. 

Ramsay said that tbe fiscal 
result was to be no different if 
toe several steps were pre¬ 
ordained rather than pre-con¬ 
tracted. Tbe day was not saved 
for toe taxpayer because tbe 
arrangement was unsigned or 
contained the magic words “this 
is not a binding contract.” 

The formulation by Lord Dip- 
lock in Burmah expressed the 
limitations of toe Ramsay prin¬ 
ciple. 

First, there must be a pre¬ 
ordained series of transactions 
or one composite transaction. 
That composite transaction might 
or might not include the achieve¬ 
ment of a legitimate commercial 
(business) end. It did in the 
present case. It achieved a sale 
of the shares in toe operating 
companies by toe Dawsons to 
Wood Barstow. It did not in 
Ramsay. 

Secondly, there must be steps 
inserted which had no commer¬ 
cial purpose apart from the 

avoidance of a liability to tax— 
not do business effect. 

if those two ingredients 
existed toe inserted steps were 
to be disregarded for fiscal pur¬ 
poses. The courts must then 
look at toe end result. Precisely 
how toe end result would be 
taxed would depend -on the 
terms of toe applicable taxing 
statute. 

In the present case the in¬ 
serted step was tbe introduction 
of Greeniacket as a buyer from 
tiie Dawsons and as a seller to 
Wood Barstow. That inserted 
step had no business purpose 
apart from deferment of tax, 
although it had a business effect 
If the sale bad taken place in 
1964 before capital gains tax was 
introduced, there would have 
been no Greenjacket 

★ 

The formulation therefore in¬ 
volved two findings of fact: first, 
whether there was a pre¬ 
ordained series of transactions, 
ie a single composite transac¬ 
tion; and secondly, whether that 
transaction contained steps 
which were inserted without 
any commercial or business pur¬ 
pose apart from a tax advant¬ 
age. They might be primary' 
facts or inferences to be drawn 
from primary facts. 

The correct approach, where 
inferences had to be drawn, 
was for the Commissioners to 
determine from their findings of 
primary fact the further fact 
whether there was a single com¬ 
posite transaction and whether 
that transaction contained steps 
which were inserted without 
any commercial or business pur¬ 
pose apart from a tax advant¬ 
age; and for the appellate court 
to interfere with that Inference 
only where it was insupportable 
on the basis of the primary facts 
so found. 

* 

The result of correctly apply¬ 
ing toe Ramsay principle to the 
present case was that there was 
a disposal by the Dawsons in 
favour of Wood Barstow in con¬ 
sideration of a sum of money 
paid with the Dawsons' concur¬ 
rence to Greenjacket. 

Accordingly, capital gains tax 
was payable. The appeals 
should be allowed. 

Their Lordships all gave con¬ 
curring judgments. 

For toe Revenue; Peter Millett 
QC and Robert Cornuath (R. S. 
Boyd). 

For the Dawsons: Stephen 
Oliver QC and WiUiam Massey 
(Turner, Kenneth Brown, agents 
for'Browne, Jacobson and Roose, 
Nottingham). 

By Rachel Davies 
Barrister 

ALMOsr25%OFAu,TiiE 
Rdkeign CompaniesWho Came 

TbTtoUSlASrtifeAR 
C^METbThE SameCotcujsiot. 

When a company 
'considers an overseas 
operation, it takes 

the United States apart 
State by state. 
According to the most 

recent 12-month figures, 
eighty-one companies 

went through the process. 
They examined every¬ 

thing from proximity to 
markets to labor force, from 

_ the state’s business climate 
to its bond rating, from educational systems to livability 

And when they were through, with 50 states to choose from, 
18 of the rftmpanies chose North Carolina. That’s 22% of the US. total. 

Whato more; of those who chose from the nine South Atlantic 
states, almost 50% came here. 

And these figures are no recent development Over the past 
five years,we’ve been far and away the most popular choice for foreign 
companies-almost doubling our closest competitor. 

you don’t have to take our word for all this.We’veput together 
an Official Directory of320 overseas-based companies who operate 
in North Carolina.mey’re in all kinds of businesses, come from all over 
the world So, you may find some friends already here. 

So call or write us for your free copy Then contact some of the 
rnmpanipti And draw your own conclusions. 

Nokih Cmkxjna,USA 
USOffice, 

National Australia Imagination 

When, against seemingly impossible engineering odds, 
a flight of the imagination called the Sydney Opera House 
was captured in concrete, it was hailed as a modem 
wonder of the world. It's this same expansive thinking and 
resolve demonstrated by National Australia Bank which is 
winning the admiration of international investors. 

If you require U.S. dollar financing, Euro-currency loans, 
foreign currency dealing, funds management or trade 
finance, discover how our Bank, backed by assets of 

■over $US23 billion, can open up new possibilities for you. 
Contact National Australia Bank now. 

♦' 

National 
Australia 
Bank 
National Commercial Banking 
Corporation of Australia Limited. 

London Office: 
Tel: (01) 606 8070 Tfelex: 888912 NATAUS G. 
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South Hants manufacturers 

Bypassing recession 
EVERY BUSINESS can recount 
a tale of woe or achievement 
based on its experience in the 
last two to three years. Bat 
how have firms generally 
fared during the recession? 

Some insights are given in a 
study just published of small 
manufacturing firms in south 
Hampshire. Although local in 
its perspective, the study offers 
more depth than the generally 
superficial surveys carried out 
by trade or industry associa¬ 
tions because it is the outcome 
of a reappraisal of 52 com¬ 
panies first visited in 198L 

The intervening period, by 
common consent, was one of the 
most economically depressed in 
the UK for 50 years, so tbe 
conclusions of the author, Colin 
Mason, of the University of 
Southampton, are of some sig¬ 
nificance for small firm proprie¬ 
tors. as well as policymakers. 
• 23 per cent of the firms had 
closed in the time between the 
two surveys (though some were 
already in trouble when first 
interviewed). 
• Less than half the 
claimed to have been affected 
by the recession and most were 
gradually expanding their turn¬ 
over, floorspace and even num¬ 
bers employed. 
• A very small number of 
‘'high fliers,” however, had con¬ 
tributed the bulk of increased 
economic activity and new em¬ 
ployment among the group, 
(though the jobs lost through 
companies disappearing out¬ 
weighed the total new ones 
created). 

Tbe businesses concerned in 
the survey were all start-ups at 
some stage after 1975, the 
median age being five years at 
mid-1983. Engineering and 
metal industries accounted for 
two-fifths of the sample, with 
electronics (15 per cent), 
plastics (12 per cent) and boat¬ 
building (9 per cent) the other 
major categories. 

No attempt was made to con¬ 
tact any of the founders of the 
companies that had ceased to 
trade. But based on the original 
interview Mason reckons that 
three of the 12 were close to 
closure in 1981 and a further 
three were facing demand or 
production problems. “None of 
the other six displayed any ob¬ 
vious signs of future failure ... 
which might simply serve to 
underline that problems which 
lead to failure in small firms 
frequently appear with great 
rapidity." 

Closures were not dispro¬ 
portionately concentrated 
among firms of a particular age 

or in a particular sector and, 
surprisingly perhaps, firms 
undertaking sub-contract work 
were no more vulnerable than 
the others. 

Of the 37 which survived as 
independent companies (one out 
of the 52 was taken over by a 
private company and two moved 
out of south Hampshire), the 
majority had managed to in¬ 
crease their turnover in the 
previous three years, and most 
of those well above the rate of 
inflation. (The best performer 
had managed to shift sales from 
less than £200,000 to £L2m over 
the period). 

Capital investment, mean- 

" Aye—there’s been a lot of 
changes around here in the last 

couple of years'* 

while, had tended over the 
period to be directed towards 
plant and equipment rather 
than buildings—and in nearly 
all cases its purpose was either 
to improve existing stock or pro¬ 
vide additional capacity rather 
than simply for replacement. 
Preference was generally for 
new machinery bought outright 
rather than leased. 

The most dominant source of 
finance was retained profits 
(used by 76 per cent of the 
survivors), while finance bouses, 
(used by 35 per cent) and banks 
(loans 28 per cent and over¬ 
drafts 21 per cent) were the 
most commonly used external 
suppliers of funds. Government 
grants were used by only four 
firms—two had benefited from 
the Small Engineering Firms In¬ 
vestment Scheme, one under the 
micro-electronics industry sup¬ 
port programme and the other 

under the Department of Trade 
and Industry support scheme for 
innovation. The Loan Guaran¬ 
tee Scheme, the Microprocessor 
Application Project and the Ex¬ 
port Credit Guarantee Scheme 
were also taken up. 

Cash flow remained a serious 
problem for 56 per cent—a 
slightly higher proportion than 
in 1981. However, seven firms 
suffering in 1983 had not been 
in difficulty in 1981 while four 
had overcome an earlier prob¬ 
lem by the second interview. 
The general causes remained 
the same—slow payers and bad 
debts. Approximately 20 per 
.cent of firms with cash flow 
problems made no attempt to 
alleviate the situation and were 
prepared to accept it fatalistic¬ 
ally. 

Just 10 companies were re¬ 
garded by their owner-man¬ 
agers as “innovative” and there 
was little evidence of previously 
“non-innovative” firms changing 
their spots. More than half, how¬ 
ever. reported changes in their 
activtiies, the most frequent 
being an increase in the range 
of their products or process and 
shifts in the balance of activi¬ 
ties. Half also reported an 
increase in “technological 
sophistication” — generally 
inspired by tbe need to be more 
competitive or an urge to seek 
out more profitable and less 
competitive markets. 

With job creation inevitably 
linked to Government small 
firms policy it is significant that 
just over two-thirds of the 37 
surviving companies recruited 
staff between 1981 and 1983, 
adding a total of 171 employees 
between them. Tbe study never¬ 
theless confirms previous evi¬ 
dence of the very limited job 
cration impact of small firms— 
a total of 177 jobs disappeared 
with the closures (plus a fur¬ 
ther 12 from surviving com¬ 
panies shedding labour). 

Mason found that it was two 
fast-growing electronics firms 
which accounted for almost 100 
of the extra workers—the im¬ 
plication being, be concludes, 
that "assistance to the small 

firm sector would be much more 
cost effective If it attempted to 
increase the number of 'high 
fliers’ ” rather than being (as at 
present) indiscriminate 

* SmaU Businesses in the 
Recession; a follow-up study of 
new manufacturing firms in 
south Hampshire. By Dr C. M. 
Mason. Department of Geo¬ 
graphy, The University, South¬ 
ampton, SOS SNH. Price £1.00. 

Tim Dickson 

Tax status conundrum 
" WILL he explain to his Right 
Hon Friend the Chancellor of 
the Exchequer that, while he is 
boasting about the measures 
that he has introduced to help 
small businesses, his Depart¬ 
ment, through the reclassifica¬ 
tion of the self-employed as em¬ 
ployed. is sabotaging the same 
small firms that he ciaixcs he is 
trying to help?" Hansard 
February l 1984. 

This question, put to Small 
Firms Minister David Trippier 
by Opposition industry spokes¬ 
man Alan Williams sums up the 
feeling of many of the more 
ardent small business lobbyists 
(and a number of MPs who have 
taken up the cause). The Nat¬ 
ional Federation of Self-em¬ 
ployed and SmaU Businesses, in 
particular, has been waging a 
major battle against what it 
considers tbe Inland Revenue's 
and the Department of Health 
and Social Security’s increas¬ 
ingly zealous “ efforts to reclas¬ 
sify self-employed people into 
employment status." Says tbe 
federation: “ We cannot see why 

the Revenue should be con¬ 
cerned about which category a 
taxpayer fails within. The tax 
system should not determine 
tbe economy’s work pattern.” 

The explanation, of course, 
has much to do with that bogey 
of tax inspectors, the Black 
Economy. Late in December, for 
example, the Treasury esti¬ 
mated that £5m not previously 
declared to the Revenue had 
been raised from the reclassifi¬ 
cation since 1979 of 7.009 full¬ 
time workers in the film and 
television industries and 100.000 
part-time earners (consisting of 
300 club musicians, 700 casual 
journalists and almost 100.000 
school examiners and markers). 

Witch-hunt 
“ Inspectors take account of 

whether the job is part and 
parcel of an organisation out¬ 
side of which the job couldn’t 
exist, and they look at whether 
whether or not there was eti¬ 
the function of the worker is 
subject to control within the 
organisation,” said a Revenue 

spokesman, denying allegations 
of a witch-hunt. 

Much of this activity is 
known to stem from the Reve¬ 
nue’s Special Offices but the 
federation claims that the ” gen¬ 
eral work of local inspectors on 
less spectacular routine classi¬ 
fication has not yet been brought 
to light, or admitted by the 
Government." Numerous cases, 
it says, have come to its atten¬ 
tion and ** nearly always the 
Inland Revenue has threatened 
to seek previous years' liabili¬ 
ties without any regard to 
dence of evasion in the past,” 

The Federation—which insists 
that it does not help those 
accused of evasion—is not im¬ 
pressed by the Prime Minister’s 
recent assertion that the num¬ 
bers of self-employed in the 
UK have increased from 1.9m 
to 2.3m—what else, it says, dur¬ 
ing a recession?—or by Trip- 
pier’s reply in the House that 
his “Right Hon Friend" will 
be considering the matter in 
his forthcoming Budget. 

Tim Dickson 

Small business 
abstracts 

Developing graduate skills. In¬ 
dustrial Society (UK), Sept. 
’83. 
Outlines the objectives of the 

government-sponsored Teaching 
Company Scheme—to develop 
young graduates tor careers in 
industry, improve manufactur¬ 
ing through its use of academic 
knowledge/ advanced techno¬ 
logy, and increase Industrial/ 
academic collaboration by pro¬ 
viding research projects. Des¬ 
cribes how it works, and the 
benefits it provides for partici¬ 
pants, particularly smaller 
firms. 
Cost-conscious market research. 

A. R. Andreasen in Harvard 
Business Review (U.S.), July/ 
Aug. ’S3. 
Argues that many businesses 

—especially smaller ones—avoid 
market research in the belief 
that it is too sophisticated and 
expensive; suggests that MR 
always has a role in even the 
smallest marketing decision, 
provided it can be done quickly. 

These abstracts are condensed 
from the abstracting journals 
published by An bar Manage¬ 
ment Publications. Licensed 
copies of tbe original articles 
may be obtained at £3 each 
(including VAT and p+p; cash 
with order) from Anbar, PO 
Box 23, Wembley HAS 8DJ. 

Lloyds Bank plugs 
a lending gap 

INCREASED competition for 
business customers has kept the 
banks’ marketing men firmly on 
their toes in recent years. For 
while there are without doubt 
more similarities than differ¬ 
ences between the UK’s “Big 
Four” cle&rers. each remains 
anxious to steal a march on its 
rivals. 

Lloyds Bank, for example, to¬ 
day unveils a Business Loan 
scheme whose flexibility and 
simplicity, it claims, will appeal 
particularly to smaller com¬ 
panies. (The minimum amount 
is £2.900, the maximum 
£500.000.) Designed to plug a 
gap in the bank's lending facili¬ 
ties by providing fixed rate 
money' up to 20 years (in 
" appropriate ” cases) it also 
carries what is described as a 
novel “ interest rate conversion 
option.” 

Conventional wisdom among 
bankers is that most business 
customers prefer to pay interest 
tied to the lender's own base 
rate—while those that are pre¬ 
pared to risk the fixed rate 
alternative are perennially 
anxious that market rates gener¬ 
ally will move against them. 

Conscious that all their major 
competitors now offer fixed rate 
schemes—National Westminster 
is particularly successful with 

its straightforward Business De¬ 
velopment Loan Scheme— 
Lloyds has entered the fray with 
a facility which it believes may 
overcome borrowers’ reluctance. 

The case for borrowing at a 
fixed rate is that the repay¬ 
ments can be worked out in 
advance and related to the use¬ 
ful life of a fixed asset. To avoid 
customers being "locked in” 
over an unrealistically long 
term when interest rates are 
falling, however, Lloyds will 
allow companies to switch from 
a fixed rate to a rate linked to 
base rate, or vice versa, once 
every five years. At tile same 
time, however, Lloyds will also 
have the option to readjust a 
fixed rate upioards If interest 
rates in the meantime move 
higher. 

In an effort to keep things 
simple Lloyds is scrapping its 
short-term asset loan and 
medium-term enterprise lean 
(both tied to floating rates) and 
grouping all medium and long 
term lending under the new 
scheme. Base rate linked busi¬ 
ness loans will be charged at 
between 3 and 5 per cent over 
Lloyds base with the fixed rate 
at present between 13.5 and 15.5 
per cent An arrangement fee 
of 1 per cent of the loan is 
payable. 

In brief 
THE risks of backing small 
companies are highlighted in 
the interim report to share¬ 
holders of Electra Risk 
Capital I, at £&.?m the biggest 
fund established In 1981 
under tbe Badness Start-up 
Scheme (sow the Business 
Expansion Scheme). 

Michael Stoddart, SRC’s 
chairman, explains that an 
investment’s success is 
measured by whether Its per¬ 
formance to date j notifies 
further Investment. Ho 
reports that two businesses, 
Protel Computer Systems and 
Triskate Sports, have failed 
that test and have been sold 
at a loss. Another company. 
Electronic Arts, has been put 
into liquidation. 

Stoddart says that the 
managers of ERC and of the 
portfolio companies ** have 
had to tackle innumerable 
Individual problems” adding 
that “ undoubtedly certain (of 
the 29 portfolio) companies 
... will In future fall to meet 
the criteria which would 
enable them to obtain farther' 
finance when such a need 
arises.” 

ERC n, a £10m fund set up 
under tbe Business Expansion 
Scheme last year—and thus 
able to baric established firms 
as well as start-ups — has 
invested £4.8m in 15 com¬ 
panies (including three re¬ 
financings for ERC I). A 
further £2.15m has been com¬ 
mitted to five businesses. 

Martin, has already Invested 
or committed more than £lm 
in companies which qualify 
under die Bortww Expan. 
dan Scheme. Now It is pro. 
anting the Fourth Northern 
Venture Capital Syndicate— 
closing date February 23— 
but potential. jwnidfcten 
should note that investment! 
wffl be spread.between the 
current tax year, and 1&344& 
Tax relief for .1983-80 iarnniii 
will thus «tfy bo available m 
part of any Investment 

BUSINESSES selling fran¬ 
chises, licences, ageade* 
dealerships or a dun iu a. 
business Idea should contact 
tbe London Enterprise. 
Agency (LEntA). For the 
agency, which helps nun 
businesses, has receives a 
large number of enquiries 
from woaU-be entrepreneurs 
seeking a good Idea and exist- 
tag badnesses searching for 
opportunities to diversity. 

LEntA plants to put tbe two 
together by establishing an 
“Ideas For Profit” stand at 
the Bnslnftwto Business E2hJ- 
bitten due to be held at the 
Barbican. London from May 
2043. The or&udrers of the 
exhibition, which ta sponsored 
by Midland Bank, are confi¬ 
dent of beating last year’s 
26,000 turnout. Contact Rem? 
Durowse at LEntA: 64-236 
2876. 

A SEMINAR for European 
bankers specialising In sap- 
port for small businesses is 
to be held in Brussels on 
March 5 to 7. The conference 
—thought to be the first of its 
kind—will be run through tbe 
offices of the European 
Foundation for Management 
Development and win cover 
direct financial assistance, 
indirect financial help Involv¬ 
ing outside agencies and prac¬ 
tical advisory services. “ Dele¬ 
gates may well be able to 
Identify gaps In their own 
types of support and discover 
whether solutions found to 
certain problems in one 
country might be transferable 
to their own,” says Nod 
Dealing, manager of National 
Westminster Bank’s Small 
Business Section and chair¬ 
man of the seminar. Addi¬ 
tional Information from 
Hearing at National West¬ 
minster Bank, 116 Fenrimreh 
Street, London EC3M SAN. 
Tel: 01-726 1887. 

A FURTHER programme of 
short courses to introduce 
small businesses to the bene¬ 
fits of microcomputers is 
bring run by the Polytechnic 
of Central London, in conjunc¬ 
tion with the London Regional 
Management Centre. The 
courses cover hardware, soft¬ 
ware and peripherals, to¬ 
gether with a one-day practi¬ 
cal guide to forecasting and 
budgeting. The series also 
includes, for the first due, a 
programme on word proces¬ 
sors. Further details from 
Jenny Rankin, course co¬ 
ordinator, trie phone 61-636 
1227. 

HODGSON Martin Ventures, 
part of Edinbnrgh-based 
investment managers Hodgson 

HERTFORDSHIRE County 
Council, through Hs Hertford¬ 
shire Technical . Library 
and Information . Service 
(HERT1S), has developed an 
up-to-date directory of Infor¬ 
mation for and abont small 
firms in its area tat conjunc¬ 
tion with the Hatfield Poly¬ 
technic Computing Centre. 
Called the Hertfordshire In¬ 
dustrial and Commercial 
Register, the directory Is up¬ 
dated weekly through its 
simultaneous publication on 
the HERTS 288 Prestol 
service by a data link to. the. 
polytechnic computer. Farther 
Information from Bill Foster 
or Kate Morris «n Hatfield 
<07672) 66903. 

BUSINESS SERVICES 

NIGERIA 
1) . Hr your company outstanding bilb in Nigeria ? 
2) . Are you bring Laft out of the currant negotiations? 
West African Business Services has bean established with tha specific aim 
of collectively negotiating on behalf of tha small exporter. A dialogue has 
been Initiated with bankers to ensure that no debt, however small, will be 
neglected In any refinancing package that is forthcoming. If you teal that 
you require assistance In this area then please contact us aa the more 
companies who Join together the g*mr our overall strength. 
West African Business Services, Intomadonei Business Centre, 
29, Glasshouse Street, London Win SPA. Telephone (01J 734-6080 
Telex 87350IASLGW G. Bn; 243 

ITALY 
0VERD8E ACCOUNTS? 

SLOW PAYMENTS? 
We offer a Speedy 
Collection Service 

through our Italian Office 
Regular personal collections 

throughout Europe 

T. E. GROVE 
UN1COL LIMITED 

01-423 33S5 

OFFSHORE & UK 
LTD. COMPANIES 

IMMEDIATB.Y AVAILABLE 
Isle of Man, Caribbean, Liberia, etc 
Full, domicile & nominee sorvices 

Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant. Dougira. imtaof Man 

OFFSHORE 
TAX ADVANTAGES 

Non-raefdent Limited Companies £110. 
" cSSwSrtui au.miwd .advUf. 

CMiprelitMiw Administration. 
Services. Bank Accounts. Power or 

attorney. Director/Secretary. 
RMistrcO omen isle of Man/ 

Worldwide. 
«mas LTD. Ballacente Noose 

Oountes. hto of Man _ 
T«n (MM) 2UJUl_f 2*3331220240 

S283S2 Island G 

:ORPORATE TURNAROUNDS 
roflt maximisation and attendant 
hare value gains vrs minimum but 
irataglc change. Speedy diagnosis 
I causes of underperforming areas, 
tiproved productivity. Joint van- 
ires considered. Financial assist- 
nee provided If neesaaary. Com¬ 
mies with turnover exceodlns, ESm 
r w1U» potential should write to: 

Box F4383, Financial Timas 
10 Cannon Street. EC4P 4BY 

LIMITED COMPANIES 
name! H-med wtrt own choice o t 

»dv made end available to trade at 
kc! Company Marches and Infarma- 
>nt uoerun and Panamanian wm- 
ntefl Credit Cards accepted! Voty 

last personal senkel 
JJ. Company BgUstraMons Ltd. 

Now Companies House. __ 
T Wideeat* scree*. London SI 7HP. 
Tel: 01-377 147-4. Teta* 833911. 

<1 min. walk Mm Liverpool Street 
Station) 

IRMAN'S OFFICE SUITE, hiMiriwaly 
-notied alto i m mem stay _ aval I a a le in 
ivtalr ortsttee build ins. Private telex, 
one: 01-037 3306. 
L TELE PH ONE/TEL Of srrvloi from 
v per week Arctisnsm LUa 24 
SiboSrn Street. WC2. 01-838 $882. 
8L« ARCH — Confidential 
orest. Telephone answering. Tenet, 
rtf proceMjng. wowial and luxunr 
km. facilities from fc2 C. A S. 
slrtesa Service* Ltd. 01-402 9461. 
icating TO BRISTOL? Personnel A 
jMtnv Miw-iu-i ava.iaExe U assist UCTLY toww'wt ms - 
J| 'RECRUITMENT(Housing, _ete. 
in Grav. SO Walton Road, Cieveaon. 

*0272) 872168. 

COMPANY rinn 
FORMATIONS X. IUU 
Ow cnmplera Company Famucon Serwce 
Indudes ready made comoones for £100, 
aeerwnied afcrmatfes (SF. 1) for wur 
neod naads and othar famwlans tram ?7a 
Amiable (ram0 toaldMeasmptraedvat. 
ffnq^l^^MCKMflloryaor but office 

Oyer Serweas Limited. Apt FI 
70m Gty Road. London EC1Y JDt I City Roed. London ECtY 2DQ 

AnAwSey <*1tn Sefaasw~l.se Mwln—y (He 

ARE YOU POTTIES 
COSTLY SQOARE FEET 
INTO BUNGRY ROUND 

HOLES 
Hava a won! with Office Replan 
who wid make your office space 
much more economical and attrac¬ 
tive. Complain Design and Building 
Service. Enquiries to: 

OFFICE REPLAN 
188 King Street. London VM 

Tel: 01-748 3230 
or VVOffcahop 01-837 3094 

LIMITED COMPANIES 
FORMED BY EXPERTS 

FOR £97 INCLUSIVE 
READY MADE £105 

COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 

Epworth House 
25-36 City Read, London, EC1 

01-628 5434/5. 7381, 9938 

MANAGEMENT BUY-OUTS 
if there la a potential at 
meat buy-out we can organise it lor 
you professionally by assisting wWl 
organising the technical aspects ot the 
buy-out ond substantial financial assis¬ 
tance on extremely favourable terms 
for management so that they can par¬ 
ticipate in substantial future profits 
and casltal pains. Write In oomplcte 
Confidence to Box M3B4, Financial 
Timet, to Cannon Street, London EC4F 

BUSINESS MAILING LISTS—Hundreds of 
reedy-BtriK Lilt, Immediately available. 
Free Catalogue Markotscan. Stirling 
Home, Stirling Rd.. Chichester, Shuck. 

Tel: (0243) 786711, 

GUERNSEY. We can Offer yon a business/ 
accommodation address (ind. tn. ans. 
end tehwl. local rcerescntatloo. hill 

secretarial flncl. word procouingi. 
accounting and admin, services. Write 
to Dupre Associates Ltd., Church Lane, 
St. Sampson. Guernsey, Cl. Tel: 0481 
48773. Tales: 4191171. 

£2 A WEEK FOR EC2 ADDRESS combined 
with Phone messages and tdtt under 
£3 a week. Prestige occs near Stock 
EMhange. Message Minders Inter¬ 
national. 01828 0198. Teles 8311725. 

Discover your 
product’s market 

potential in France 
Exe Led. by meeting potential customers for your product range 
ran establish the strength of rite demand, how the market for it 
functions, the most effective technique for selling and help you 
to set It up. 

Write to Robert Heath, Exe Limited 
14 Rue Robert. 69006 Lyon, France - Telex: 305080 F 

FAR EAST & ASIAN 
EXPORT MARKETS 

Successful British mwkedng profes¬ 
sional—16 years experience In results 
or*iUttd xalB, promotion capital 
plant machine tools, riectroofca. Legal 
res Meat status and established office/ 
W« facilities Manila and Singapore. 
OAfi Innovative marketing services In 
sales development, reeweti. promo¬ 
tion, distributor appointments, etc., 
tailored to Initial market entry or 
to re-v halts* mdsting .operations. 
Skilled communicator. Well-connected 
for Io*nt ventures Keetued manufac¬ 
ture. assembly protects, with commit¬ 
ment to Product promotion In develop¬ 
ing countries. 
Write Box F.4373. Financial Times. 

10. Cannon Street. London BC4P 4 BY. 

Before you are 
TURNED DOWN BY 

YOUR BANK 
Contact us on 01-629 7363 

Highly qualified bankers tad 
financiers capable of slrocxuring and 
organising ytjur EnancLil require¬ 
ments. Close connections with major 
institutions ensure quidt decisions on 
all types Of lending. Minimum 1mm 
£50.000. 

Specialists in financial packages 
of £la>Bees only peid when facilities 
agreed. 

Barling Finance Brokers 
18 Queen St, Mayfair, London W1X SJN 

SUDAN 
Having problems with collecting 

payment in connection with 
contracts carried out in the 
above country? If so we may 

be able to assist. 
Please apply in confidence to 

Box F43S0. Financial Times 
TO Cannon Street. EC4P 4BY 

PRESTIGIOUS OFFICE 
ACCOMMODATION 

In our suite of offices situated 
in a delightful Regency building 
in the West End. we have avail¬ 
able a self-contained office, 
together, if required, with 
reception/secretarial services. 

We are willing to offer thfe 
office for £300 per month 

Please contact 
Mr Davids 

01-935 3271 

Available 
am intelligent, smart, educated, 

' illy Inrantationally experienced, able la 
undertake any assignment from 
haad-ot-stete to diplomat level on 
down, permanent or individual 
basis. 

'rite Bo 
10 Can ■innan Street. EC4P 48Y 

GLOBEWIDE 
continutea to amnge tna|or Lines 
of Credit In Sterling and Foreign 
Currency for: 

1. Corporate Finance 
2. Proparty Development and 

Investment 
3. International Trade 
4. Venture and Equity Capital 
5. Refinancing and Capital 

Restructure 
8. Mortgages: minimum £50.000 

Principals only should write to: 
GLOBEWIDE FINANCE LIMITED 

77 Moscow Road. London W2 7EL 

Tel: 01-727 6474 - Tetajc 8953820 

REACH FOR 
PACIFIC MARKETS 

We find for European manufacturers 
joint venture partners or 

licensees in high growth areas 
of Far East 

Write or Teles: 

PACIFIC TECHNOLOGIES 
74 Boulevard d”ftaffe 

98000 Monaco 
Telex 469405 

MORTGAGES 
on Commercial, Industrial 

Residential Properties 
— at competitive rates 

Write or re/epfione: 
HJRSCH MORTGAGE (INTL) LTD 

(page Bn Europe's leading Mortgage Brokers 
IB Berkeley Street WT 

Tel: 01-629 6051 - Telex: 23374 

48-HOUR OFFSHORE 
COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OF MAN - USA 

With optional nominees, directors 
and confidential Swi&s. USA. or 

Djibouti bank account 
For In forma Hart or London 

appointment celt; 

01-479 4542 

FOR PEOPLE 
WfTH DRIVE 

CARPHONE 
No-oro krews mere about car telephones 

dan Carphore - and nocite a better placed 
to shoe |C« hoe jturbusiness cculd benefit 
horn them We mJl seller lease as veu wish, 
the ngmmoeeiu sun your needs. Direct 
Dai ime from i»our own ear can coa as little 
as £2-00* per da*! No-vw offers more 
the** either, net to merman the highest 
quality installation work, 
e All models Direct-Otal 
e 24lw mstailabon with ear collection and 

delwery . 
• Customised installations our speciality 
e Full aiter-saies service 
• 'Lowest rates' trance 
PART EXCHANGE - Yes! W*n 
even lake your old equipment 
d part exchange. Far hill details 
tramihepeode riiorixw. nng; 

092340347 
CARPHONE 
CONSULTANTS 
18 Upton Road, 

—» i« -a 
TTdTnJiU. 

Telex: 29559f 
WIMPOLGi 

* Advertising Pane a Gifts 
* Pro mo floral pens a Gifts I 
* Souvenir Pens a Gifts 
* Novelty Pane a Gifts 
* Luxury Pans a Gift* 

\Ask for colour catalogues I 
01-346 8421 (a* how. 8424} f 

Totnc 28732 EMCPEN G 

42 Hendon Lane. Finchley N3 ITT 

£250,000 + 
Corporate, trade, film 
and project finance 
sources worldwide. 

01-402 3907 

FRANCHISES 

Franchising will get I 
you into business 

on Mar 3 
S« mi nor brochure from 

FRANCHfSE WORLD 
37 Nctfinghcnn Rd London SWI7 

»2*e 01-3571371 

AUCTIONS 

SALE BY AUCTION 
Xt and THURSDAY, Ktb and 15th MARCH, IBM 

at ODHAMS PRINTERS LTD. 
St. Albans Road, Watford, Hertfordshire 

(only 16 miles front Heathrow Airport) 
UnlQua auction of the Jorges! priming works this century of Over 

„ . __ 1.000 LOTS OF: 
Photogravure. Wab and Sheet-Fad Llthographre and Letterpress Printing: 
Extensive Cylinder Preparation. Camera and Scanning Eaulpmem: Origination 
and. Platemahlng Plant: Bookbinding and Finishing Plant- Laboratory end 
Engineering Equipment; Range ol Hand and Motorised Hoiata. Air Com¬ 
pressors, Trucks and Flat Paper Stock. 

ON VIEW FIVE DAYS PftlOR AND DAYS OF SALE 
Catalogues from the Auctioneers: 

COLEBROOK. EVANS & McKENZIE 
Printers’ Auctioneer* a Valuers 

5 QUALITY COURT. CHANCERY LANE. LONDON WC2A IMP 
tel: 01-242 1362 - Tata*: 888904 G - Attn: R. Smith 

BUSINESSES WANTED 

SPECIALIST RETAIL SHOPS 
Come 

BED LINEN. SOFT FURNISHINGS 
ftpany with young, dynamic, succeaaliit, management, engaged In 

specialist retaking In co-ordinated and matching bed linen, soft tumlehinga, 
etc. Current turnover £2m. wishes to expand by acquisition of or merger 
rath company in similar field with High Street outlets. Enquiries Me 

__ BARLING FINANCE BROKERS 
18 Queen Street, Meyteir. London W1 - Tel: 01-829 7363 

Ml YOU TflJMKJJffi OF SELURfi YOUR BDSIXES5 ? 
An energetic and expanding privately owned group of companies 
Wishes to acquire the whole or part of an established and profitable 
business. A company active in some aspect of the food industry 
would be preferred, but this is not an exclusive criteria. 

Would principals please reply in complete confidence to 
the Group Managing Director. Box G9466 

Financial Times. 10 Cannon Street, London EC4P 4BY 

EXPANSION IN THE UK 
We are a successful Scandinavian distribution company in 
. *he paint chemicals sector in the Nordic countries 

We wish to expand our activities in the UK market preferably 
through acquisition of a present UK paint chemicals distribution 
company with a good financial background and a t/o above £500,000. 

Write Box 09473. Financial Timet 
10 Cannon Street. London EC4P 4BY 

WANTED 
Private U.S. company seeks to 
take over small manufacturing 
company operating in any of the 
following sectors: light engineer- 
ing/piastic moulding/assembly. 
The above i$ intended to com¬ 
pliment our already expanding 
production interests located in 
Scotland. 

Write 8m G9451, Financial Times 
10 Cannon Street. EC4P 4BY 

INDEPENDENT 
PUBLISHING HOUSE 

wishes to acquire 
small academic publisher 

or academic backlist 
as a base for a 

NEW ACADEMIC PRESS 
Write Box 09464. Financial Times 

10 Cannon Street. EC4P 4BY 

PRIRTWR COMPANY 

REQUIRED 
We ere part of a private group of 
high tech companies. We turnover 
Elm per annum in * colour SRA2 
promotional literature. We wish to 
ecquire/mer^e similar company In 
London a res/west along M4. 

Details In strictest confidence to 
Croup Chairman. Bax 63457 

Financial Timas. TO Cannon Street 
London EC4P 4BY 

D.I.Y. Burglar Alarm 

Bosiiiesses 
Any size considered 
Very large or small 

Write Box G943B. Financial Times 
10 Cannon Street. EC4P 48V 

Ventilation 
and Heating 

A southern based manufacturing 

group supplying the building and 

construction industries would 

like to open discussions with a 

view to merging with or acquir¬ 
ing a medium sized company 
manufacturing products for the 

ventilation or heating industries, 
Pleeee reply tn Managing Director 

Box G9432. Financial Times 
lO Cannon Street. £C4P 4BY 

WANTED 

INVESTMENT 

OR 
TRADING 
COMPANY 

WITH ESTABLISHED 

CAPITAL LOSSES 
Immediate Funds Available 

Write Bom G94B1. Financial Times 
TO Cannon Street. EC4P 4BY 

Business Services 

Business Opportunities 

Businesses For Sale/Wanted 

Appear Every Tuesday 

For details Phone: 

01-248 8000 

Penny Smith Ext 3316 

or 

Sue Matheson Ext 3234 

FINANCIAL DIRECTORS 
RATIONALISATION 
OR DIVESTMENT? 

Do you vriah to dispose of aub- 
sidlartaa / divisions outside your 
mainstream buaineu? Wo are a 
private investment group wishing to 
purchase for cash medium sized 
commercial or industrial bus Ini 
So (tie UK. 

Phase write in confidence ro 
The Chairmen. Box G9459. Financial 

Times. 10 Cannon St. EC4P 4BY 

WANTED 
LLOYD'S INSURANCE 
BROKING COMPANY 

Successful braking company urith 
existing London . and provincial 
oNlcae wishes to acquire Lloyd's 
braking company. Please provide 
paniculare In total confidanca to: 

Box GSMB2. Financial Times 
10 Cimob Ame. EC4P 4BY 

DISTRIBUTOR OF 
ELECTR1CAL/ELECTRONIC 

COMPONENTS REQUIRED 
Fast expanding company wishes to 
purchase g small elaotrlealtetfe- 
ironies distributor toeated In Scot¬ 
land. Must ba wall established vrith 
s currant turnover not. exceeding 
Pain pa. Raplv with fun datafia to: 

Bov G94S8. Financial Times 
W Cannon Street. EG4P 4BY 

WANTED FOR 
ACQUISITION 

Eaabllsbffd pefteral contract buJJdtov 
and/or civil anglneartag company 
operating, within North West Kani/ operating.. . 
South London area with turnover 
exceeding Am. Staff M be retained. 
Write Sox G94S2, Financial Times 

M Camion Street, £C4p 4BY 
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A Development Opportunity 
PROVISION OF MAJOR 

SPORTS & LEISURE FACILITIES 
NORWICH 

Oroafend District Council has an opportunity to develop for 
spoitand leisure an eleven-acre (4.6 hectare) she immediately 

5? *5? If* and the Norwich Northern rang 
Road. The Council consWera that the she off era considerable 

hafl in tte Nowteh area. This the first priority the Council 
folly endorsed by the Sports Counci!-although the District 

f^o^adgesthat because of its size, location and 

AfflTeughtheCou^l has this site opportunity, together with 
substantial iHiancial resources towards the capital or revenue 

a “SS”®-rt "“llses that with the current 
oon^afota on pubBc expenditure It can not hope to realise 
the potential of the site unless the private sector can be 
encouraged to join it In a partnership. The Council, therefore, 
now wishes to hear from developers and other commercial 
organisations who might be interested in developing such an 
arrangement 

A prospectus setting out more details of the opportunity 
te available from the Department erf the Chief Executive 
and Clerk, Broadland District Council, Thorpe Lodge. 
Yarmouth Road, Norwich. NR7 ODU (Tel: Norwich 31133- 
Ext. 337 or426). 

Broadland District Council 

TAX SHELTER AVAILABLE 
Mld-Mardi or mM-june approx. £3.0m Capital Allowances 

available to purchaser of asset or unexpired three-year primary 
period of lease with good covenants 

Reply to Box F4389. Financial Timet 
Bracken House. Cannon Street, London EC4P 4BY 

EXCLUSIVE UK/EUROPE LICENCES 
OPPORTUNITY FOR UNIQUE PRODUCT 

Petsnti eppHed for worfdwide. Available aa outright transaction or on a 
part royalty . basis. British manufacturer secured. Highly suitable to 
marketing company wfth epon/carnpktg/lefaure outlets, an ho ugh many 

other appHeadoa*. P/iua writ• to; 
tu Licensing Director. Ocfmol International Limited. 2nd Floor 
a Unootaslan Helds, London WC2 or Telex: 26207 atm. OCT 

YOUR OFFICE 
In Dusseldori 

Ideal salt up for thorn starting a 
new business or needing part-time 
ubb of office and representation 

fecRItiee. FuS secrearM/executivo 
support: Ta( / Tatox / Mafl / Worri- 
procssafng etc.. 

Office+Service-Center 
INTERIM-BOROS GMBH 

RoBrirafie M6 * P-4000 DOnaMwf 30 
TaL0211/450959-Max8588371 osed 

MERGER/ACQUISITION 
We are a well established, broad 

based Executive Search 
Consultancy, with existing Chy 
links. We are looking to expand. 

further and wish to Identify' 
a suitable City based business 
partner for merger/acqubtkm 

nMae rep#y In confidence to 
Box 54397. Financial Times 

tOCSanOn Street, EC4P 4BY 

Fl«h Farming 
SALMON PRODUCTION 
Share aveflaUa In the production of 
eatmm and aattnon amok. High 
profit potomM in a Mi-axpandWig 
bald. Suita bis Investment £26,000- 
£130/XX). 

Write Box MtB*. Financial Times 
TO Cannon Street, BC4P 4BY 

FORMER 
CHIEF EXECUTIVE 

of £20m UK Eofltoawing Grow 
Interested in partnarebip in medium 

sized engineering company. 
Qualtflocf engineer, sped 45 

Fine nee available 
Write Box F4369. Financier Timex 

TO Cannon Street, EC4F 4BV 

BRITISH EXECUTIVES 
WILL MPRES0T UK INVESTORS 
in 1 ocKing comments! real earns 
III U.S. Our Interior design offlca 
will locate and furnish executive 

accommodation 

ANTCO tNTCRNATlONAft. 
444 Grand St, P^ersomNJ 

T«4ext 7KK98S-5997 

LBJL INYBSTMENTS 

Newton Abbot 
C3UL500 to £7201000 

Soma prelate or public company 
reotsl guarantee 

Available Richard Hodgson 
A. C. FROST Mi CO. 

3 High Street, Windsor 
Tel: 07SK 54555 

waL-EfffABUSHm 
. MIDLANDS-BASED 

OFFICE PARTITIONING 
COMPANY 

SEEKS CASH INJECTION 
Takeover Considered 

Principal*. pfi»» 
Mr Reynolds, c/o Meaara C. L. Oi*i 
<Accountant!) - Tail UcWkrfd 23454 

MY OWN BUSINESS, 
YES, BUT WHICH ONE! 

New Business megejlne details ti» 
secrets of auccno. 100 fast-packed 
pages show you exactly bow to 
prosper. Ha obligation information 
free from: 

DEPT FT8. NJW JIUSINESS 
21 Wren Street. London WC1X 0HF 

LMOBSC. deed dm biiaiea— we 

BaiWMKH. Loeoon. BC2M 5PS. Bar. OF. 

Mtetreree -TaL 0273-72043C, 

WE OFFER 

FOR NIGH-CLASS 
DENTAL PRODUCTS 

(Applicants are required to have 
expert knowledge and fluent 

German) 
Applications should be sent to; 

Notadental Prrxfikte AG 
Lettttr. 37 

FL-P490 Vaduz. Liechtenstein 

PAYING TOO 

MUCH TAX? 
Smbl Electronics Company whti 
tremandoua growth potantM and 
reedy to expend seek a few-parsons 
«o taka advantage under the benefits 
af die Buslneaa.Expansion Schama. 
Qnfca~ of £5.000 plus. Outright aala 
or merger ooMfdarad. 

Want to know more? 
' Write Box F4382. Financial Tlmee. 

10 Cbnnon Street, EC4P 48Y 

rmmmm 
British Potent No. 8231S31 

Business Enterprise — Fuel 
d the Future 

Are you interacted in manufacturing 
a che* per competitive ootid lust 

from wane paper end straw 
For details write to Box F4374 

Financial Times. 70 Cannon Street 
London EC4P 4BY 

FINANCIAL REWARDS 
Enterprising American based firm 
offers excellent remuneration to 
axoeptlenBI Individual or companies 
with existing clientele In the Invest¬ 
ment and fmsndsf field. 

P tease phone 01-429 1943 

AUSTRALIA 
Sydney based offlca of UK owned 
ooneuttancy. with connection* 
■ round Australia ie organised to 
offer assistance to companies seek¬ 
ing finance, Joint venture partners, 
new Investment opportunities, new 
or expanded merit era lor products 
or services In Australia. 

Write Box F4371. Financial Times 
tO Cannon Street, EC4P 4BY 

Equity FumBog 
• bmtors VCR detafis e. 100 

*&a!vn£mxy&hdps raise 
finaxe on good terms from a 

ocainr waatwwnf to t 
enatMMhed. omaadfiffl famdon 
dry eiaaNng 
eeteMMi ior 
Strut. 

Asremtof 
«rertv«- 
#1417 

___ijSSj 

WANTED 
An honoured* backer of aubatanc* 
end standing so help a young, 
dedicated couple (39 and 28) exploit 
lug potantM o! highly profitable 
venture. Only Inert vtduai* writi* 
fntBfirfty and antra pronaurtal vision 
picas* reply. One very bed experi¬ 
ence behind ua already. 

Write Boa F4341. Financial Timex 
tO Cannon Street, EC4P 4BY 

USA MANUFACTURING AND 
WHOLESALE COMPANIES 

FOR PURCHASE 
If you are interested in purchasing 
private manufacturing or distribution 
com pa (Wes in -die USA wRh annual 
Mias from five TO fifty mUftofi dofiam 
(min. 5500,000 capital required). 
contact: 

Pusitijaa Buyers tntantational. Me 

ParelppwvTNT07064, USA 

lor appointment in London, Mar. 5-7 

ACQUISITIONS 
A PRIVATE HOLDING COMPANY 

BASED IN SCOTLAND 

currently engaged in a range of activities 

SEEKS DIVERSIFICATION BY ACQUISITION 

We are looking for “control" situations where: 

(a) Principals wife to take a bade scat for a variety of 
reasons. 

(b) The company/trad* b viable but in need of a ash 
tniedSon to correct trading patterns and provide capital 
investment 

(c) Commercial partners for management buy-out situation*. 

in al) cases an established management team willing to 
continue would be desirable, but not essential and whilst the 
advertiser is based in Scotland, any geographical area within 
the UK would be considered. 

We are a family controlled company who “manage by results” 
with our motive In seeking diversification by acquisition a 
poiicy decision to accelerate our own spread of activity and 
growth utilising cash resources within the Group. 

For further details please submit a brief, in strictest 
confidence, to the Managing Director, Box F4377 

Financial Times, 10 Cannon Street, London EC4P 4BY 

Football Supporters 
Group 

with international links offer directorship and equity interests in 
sections to be formed nationwide for liaison tasks only. Suited for 
mature persons, semi or retired business and professional men, 
managers/specialists and companies interested in lucrative and 
rewarding full/part-time engagement or side line. No direct invest¬ 
ment required. Reliable applicants with good references contact: 

MR PETER HORNER 
46 Langhank Avenue, Coventry CVS 2PN 

REPUTABLE NATIONAL ELECTRON IC/ELECTR044ECHANICAL 
SALES/SERVICE ORGANISATION 

With spare service capacity wishes to purchase existing sendee activity as 
a direct add on to present business. The company, pan of an international 
group has a proven record of successful aolea/snnrice engineering product 
support to e wide variety of manufacturers covering both industry and 
commerce. Companies considering divesting the ms saves of an exlatlng 
service activity ere invited a write In the strictest of confidancs to: 

Box F4390. Financial Timas 
10 Cannon Street. London EC4P 4BY 

FUNDS 

FOR GROWTH 
we Want to invest 

In companies aiming at high 
growth rates and high profits. We 
normally Invaet amounts of 
between £200.000 and £750000 but 
larger suma can be provided. 
We ere backed by several major 
financial institutions. 

Contact: 
John Parkin or Anna Higgins 
ENGLISH AND CALEDONIAN 
INVESTMENT PLC 

Cayzar House 
2-4 St Mery Axe 
London EQA SBP 
Telephone: 01-6231212 
or 01-626 7197 

by a discrete International purcnaslna 

JOIfll-VEKniRE/ROfllHe? 
5400 SQ. FT. FACTORT 

SPACE AVAILABLE 
North London close to North 

Circular Rood. Presently uesd for 
electronics assembly end service 

Contact Leslie R. Scott ft Co 
Bagehot House, High Street 

Bagehot Surrey 

EXPANSION FINANCE 
Jadcr the Business Expeeeioe Trharee) 

REQUIRED 
EatebMehed indiKteUlfcoramereUI 

BUSINESS EXPANSION 

SCHEME 
Established company In growing 
sector ot the leisure industry seeks 
private funds for expansion. No 
charge to investors. Write to: 
Ralph A Co, 19 Frances Bt Truro 

Cornwall or Tel: 087251 716 

“EXPORTING IS FUN” 

If you know how! 

Wa have been Export Merchants for 
35 yoera and win act es Managers/ 
Agents lor manufacturers requiring 

experience/finance etc 

Write Boa F43SB. financial Times 
10 Cannon Street, EC4P 4BY 

DO YOU SUPPLY THE 
CONSTRUCTION INDUSTRY 

AND NEED REPRBENTATtON 
IN THE GULF STATS ? 

Wa are a marketing organisation, 
wtih axcellani contacts and S 
proven track record, anxious to 
expand our business with enhanced 
product range. 

Write Boa F4370. Financial Ttmea 
10 Cannon Street. EC4P 48Y 

A SMALL EXPANDING 
SOUTHERN-BASED COMPANY 
Specialising in development of 

energy recovery plant Tor industry 
is in need oi sn experienced 

BVGINEBUNQ MARKETING PERSON 
The right applicant may be offered 
equity. A recently retired or about 
to retire senior executive could be 

interested In thle position. 
Write Box F4376, Financial Times 

TO Cennorr St real. EC4P 4BY 

CAR CARE PRODUCTS 
Our ctiant, a UK company distribut¬ 
ing car care product* through 
Dutch subsidiary Is interested m 
expanding by amalgamation and/or 
new lines. 

Please write to: 
R. PC. Rawlings, Hyde ft Partners LSd 

25 Buckingham Palace Road 
London SW1W0PP 

DEAD OR ALIVE 
Private Company with adequate 
(unde seeks to invest In s menu- 
lecturing business with prospect* of 
expansion in the South of England. 
Turnover In excess of C1 million 
with hope for future profits. 
Please reply in Strict eat confidence 

to Box F4344. Financial Times 
tO Cannon Street. EC4P 4SY 

LOW-PRICED GARMENTS 
REQUIRED 

Network Major Multiple Discount 
Trading Company 

Shirts: men's shart/long sleeved, 
nrgular/shaped fit. dress and work¬ 
ing shirts. School shirts ft blouses. 
SUMMER WEAR: LstBes'/men ef 
children’s casual tape- jackets, jog- 
g)ng attics, leans, Wafreer, etc, etc. 
■H fines considered. 
Unbranded imported/UK mode end 

ex-chain stare lines preterrsd 
Write Sox F439S. Financial Times 

10 Cannon Street. EC4P 4BY 

LOANS 
Having clierit-bonowers requiring 
bank guaranteed loans, we lock tor 
appointment as agents lor Europe 
by prims financing group* to set to 
our mutual benefit. Also bitaraned 
in sfl. forma of loans (leasing, 
industrial). Write to: 

racer i ft gp( 

T-83, 20100 Milano, Italy 

EXECUTIVE SEARCH 
(Mortal pahar Invited Iota vary 

prpbatHa ona-man cwiniItnv, baud 
»i Oty and take oxer total control 
with vuw owner teeornlng non¬ 
executive Ovilrjnaa. 
Exowfencs In Son eh or aeairiaMon* 
or boardroom coosirftiJKV with own 
toe level contacts in industry or tOC 
Ore we essential prerequisites. 
Coottai Investment requires, 
poll cir and details in commence. 
Bleats, to-. Max F439C. Flpoociti 
Time*, to Cannon Street. London. 
IC4P 4®Y 

HARDSTONE 
DEPOSIT 

REQUIRED 
AGGREGATES SUITABLE 
AS QUALITY PRODUCT 

Any Area considered 
Replies dealt with in strictest 

confidence 

Write Bar F4350, 
Financial Times 

10 Cannon Street, 
EC4P 4BY 

V, 

INVESTMENT MARKETING 

U.SA. Investment Management Company seeks 
affiliation with successful, established investment 
marketing company or agents. 
We offer safe, secure investments with excellent 
profit structure, created to expand your client 
base and sales volume. 
We provide total sales support, outstanding 
remuneration and variety of investments. 
Contact: Mr. William A. F. Martin 

c/o The Financial Times, Box F43SS 
Bracken House, 10 Cannon Street 
London EC4P 4BY 

DIRECTORS AND 
SENIOR 

EXECUTIVES 
Senior management consuitante. 
nonexecutive director*, venture 
eaphaH«t8 and’ other Independent 
burinoumen who have gained a 
sound reputation for thalr profes¬ 
sional and management skills are 
invhed to make contact with an 
ext* bfithod and wall respected con¬ 
sultancy based in the Wsst End of 
London with a view to discussing a 
remunerative, part-time business 
opportunity. 

Please write in complete 
confidence to the Managing Director 

Box F4332. Financial Times 
10 Cannon Street, EC4P 4BY 

SHALL ELECTRONICS GROUP IN NORTH WEST 
seeks minority investment opportunities in small go ahead companies 

who must have strong, provable profit potential which can be 
achieved quicker by injection of capital and application of groups 

development and business expertise. Reply initially to: 
MURPHY METCALFE & CO 

52 Lord Street, Stockport SKI SNA 

CONSUMER CREDIT COMPANY FOR SALE ( 
Pre-tax profits ef £300.000 In current accounting year on capital ol 
£500.000 plus bank facriities ol up to £0.75 mil Non. Currently 20.000 loan 
accounts with future growth potantM commensurate with additional 
funding. Could be suitable vehicle for financial diversification for property 
company. Majority shareholder's sale. Minority couM also be available. 
Purchase consideration could be accepted In quoted shores. 

Write Box F43BS. Financial Times [I 
10 Cannon Street. London EC4P 4BY |j 

BRITISH TRADE AUCTIONS 
FEBRUARY 23rd 

le tha cfoaine data far aaOrlts (or the 

LARGBT STOCK AUCTION 

Do you have products or services 
suitable for a 

DISTRIBUTORSHIP OR 
FRANCHISE OPERATION ? 

XVery successful end proven entre¬ 
preneur with an existing Inter¬ 
national operation has the expertiee 
end facilities to receive acceptable 
portfolios. No fee is charged for 
consultation. Please write in the first 
Instance with brief details to: 
Tha Chairman. PCC. Z7 Cob ham Rd 

Femdown Industrial Estate 
Wimbortw. Dorset 

CABLE TELEVISION 
Group currently developing 

four major franchise applications 
in London, Midlands and North, 
offers investment opportunities 

and participation in both 
Cable Operation and 
Programming areas. 

Objective OTC. USM or full 
listing as soon as possible. 

Apply In confidence to 
Box F4381. Financial Times 

10 Cannon Street. EC4P 4BY 

INVEST YOUR TAX 

IN FURNITURE! 
Furniture Co with Showroom needs 
£30.000 to exploit full potential. 
Shares Issued under Business 
Expansion Scheme In multiples of 
£5.000 upwerde. 

C- R. Morgen. FCSIA 

TEMPLE FINANCIAL SBtVICES LTD 
Temple, Marlow, Bucks. 

Tel: 0494 31333 

PRINCIPALITY OF MONACO 
For sale, following inheritance, very prosperous industrial 
and commercial business. Large selected clientele In 
France. No special skills required. " Veteran “ executives 
will ensure management continuity. Substantial returns. 
Business in full expansion for the past 25 years. Great 
possibilities of export growth. Total price: FF 33 million 
cash. This price includes about FF 12 million of working 
capital plus FF 4 million worth of stock. 

Information will be disclosed only against proof of financial 
solvency. 

Write for first contact to: 

STE BELLAVISTA, LE MILLEFIORI 
MONTE CARLO 

(Principality of Monaco) 

OPPORTUNITY IN IRELAND 
We va a successful manufacturing company well established in 
Ireland, we manufacture and market a range of DIY products in 
which we are brand leaders. We are also a supplier of these 
products do many industries. We have a major interest in the 
building industry. 
We now wish to expand our range and to diversify. We are 
seeking to achieve this by way of a joint venture, a manufactur¬ 
ing licence or a factoring agreement with a company or individual 
anxious to extend their activities to Ireland. We have the 
production space, we have the management team and we have 
the marketing organisation recognised and respected for its 
success and professionalism. 

For further Information write to Box F4375 
Financial Times. 10 Cannon Street, London EC4P 4BY 

LEISURE/FUN BOAT 
New opportunity for involvement in new mass 
market, low cost, fun boat with demonstrated appeal 
world wide. Patents pending. Consider equity 
participation or licensing. 

Write Box F4367, Financial Times 

10 Cannon Street. London EC-iP 43Y 

THE FINANCIAL SERVICES REVOLUTION 
Consultant available with experience in che design and 

implementation of computer systems to support the delivery 
of integrated financial products and services 

Replies in strictest confidence to Box F437B 

Financial Times, 10 Cannon Street, London EC4P 4BY 

Society poor la diffusion 
editorials en Soisse 
Cherche pour sa ctisntMa: 
methods Hngulsdque pour 

I'fitude das tanguoa suivantos: 

Angtaus, Francos, Espagnol 
Allemand, Italien 

Las tdkaure sunt prite da fake 

(mure aflm k *.c. Las Press** 
du Foyer, d 6 parte man t diffusion, 

roe St-Pierre 3. CH-1003 Lausanne 

(Suisse) 

INVEST IN 

LIVESTOCK RECOVERY 
The most profitable investments 
are often made when a cyclical 
industry is emerging from de¬ 
pression. Equity investment of 
£30,000 required for high margin 
breeding pig production dose to 
London. Possibility of BES type 
investment or partnership with 
tax losses. 

Write Bo* F4387. Financial Times 
TO Cannon Street. EC4P 4BY 

(Home Counties Location) 
With modem plant now requiring 
anemativo accommodation. Books 
oinright sole to or msrgar with 
aknSer progressive company. 

Turnover f7OO.OOO-E8OO.0GO 
For lurther particulars end 

Indicating reasons tor your interest 
write ID Box F438B. Financial Times 

TO Cannon Street, EC4P 4BY 

FINANCE COMPANY BROKERS 
SEEK 

HNANCE CORPORATION 
OR BANKERS 

requiring representation in 
the lucrative 

Midlands consumer credit market 
With conn actions In the cities al 
Leicester sad Nottingham, we seek 
an exclusive franchise (or providing 
finance, principally to the motor 
trade. 

For Further dotells. please reply 
in confidence ro 

Box F4270. Financial Times 
10 Cannon Street. EC4P 4BY 

BUSINESSES FOR SALE 

Video Library 
Chain & High-fi 
Retailer 
London area 
ic 5,000 members 
+ 9,500 films (1,000 tides) 
■4r Operating from 8 leasehold shops in HoTbom, 

Ilford, Lewisham, East Ham. Wandsworth, 
Bromley, Grove Park, Blackbe^h and 
head office in Plaistow 

fir Offers invited for business as gofog concern 
or for individual shops 

For further information contact fee Joint Rearner 
and Manager, A. F. Jones at: 

Peat, Marwick, Mitchell & Co, 
45 Church Street, Birmingham B3 2DL 
Telephone: 021-233 1666 Telex: 337774 

IS 
PEAT 
MARWICK 

Irish Sayings 
Building Society 

FOR SALE 
THE BUSINESS ASSETS 
AS A GOING CONCERN 

CONTACT DAVID HUGHES, 
PROVISIONAL LIQUIDATOR 
Reynolds Cooper McCarron, 
Chartered Accountants, 
Marine House, 
Clanwilliam Place, 
Dublin 2 

Td?(0001) 609433 
Telex 30333RMCD El XW^J-VX 

-Reynolds Cooper N^Carron. 

FOR SALE 
Production and export of protective garments. 
Expanding company. Localisation: CEE—North 
Africa—USA Turnover more than £8m. Net 
profit f600,000. Purchase price around f 3m. 
Production high quality printed circuit board 
(electronic) CEE. Fast growing (40% yearly). 
Net profit 20% turnover. Purchase price around 
£4m. Write to: 

STONEHILL, STAS & COMPANY 
Av. des Patnrins, 4—1180 Brussels 

Specialists in mergers and acquisitions, we have 
regularly valuable opportunities. 
Investors, our intervention is free of charges for 

you. Please, contact us for all information or 
enquiries. 

WELL EQUIPPED 
GARAGE BUSINESS 

Cut Meg. Repair* end MeT fecHtties 
Ganarel motor* franchise which could be continued Subject to General 

Five year rent reviews. Current rental £4.400 ps 
Toni site Brea approximately 0.37 ol an acre 

Turnover in excess ol £700.000 

Principal# only apply: Ernst ft Whlnney 
37 New Walk, Leicester LEI 6TU 

Existing Marketing and 

Distribution Company 
Reputable direct-sell U.S. company, largest in its segment, 
wishes to sell its already established business in England. 
Current annual sales of this business over £1 million with 
high profit potential for a go-ahead businessman or a person 
with direct sell/sales background who wishes to run own 
company. Initial investment requirement in the region of 
£100,000 for part payment of current inventory. No fee or 
goodwill asked for the business already very well developed. 

We are seeking to develop long-term relationship with a person 
who can motivate and work with people on the one hand and 
run his business with control on the other. For this kind of 
person it is an excellent opportunity. 

Write in confidence providing details to: 

B. Wilkes, FCL 

3 Caste! Street, High Wycombe, Buckinghamshire HPJL3 6RZ 

FOR SALE 
Specialist Vehicle Repair Company 

WEST MIDLANDS 
Well established and profitable company engaged in private, com¬ 
mercial and disabled persons' vehicle repairs with DHSS approval. 
MoT licence and bodywork facility available for sale. The company 
occupies modern premises with a reliable workforce but is now 
surplus to holding company's requirements. The asking consideration 
for the business is offers in excess of £220,000. 

For initiel information please reply to Box <59458 
Financial Times, 10 Cannon Street. London EC4P 4BY 
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BUSINESSES FOR SALE 

MAJOR SOUTH COAST RESORT & COMMERCIAL CENTRE 
A well established and fully equipped 

CASINO 
■With a Regular Clientele. 

6 Gaming Tables, Lounge Bar, and usual ancillary accommodation, 
providing an ideal opportunity for an independent owner. 

For Sale as a Going Concern at a Realistic Price. 
Preliminary details available from: Box G9455, Financial Times, 

10 Cannon Street, London EC-iP 4BY 

FOR SALE 

LIMITED COMPANIES 
With a great! tax lots of 

£512.COO (stock relief) available 

A long established family<=wned 
development company wh.crr is 
trading successfully. Thg mar. asset 
cl lie company is a serviced indus¬ 
trial por« m a Speciol Development 
Area. Managing diraetsr.'owner 
wishes to retiro 

Full deta-s: 
McLLEH BRAGGINS & CO 

Estate Agents 
52 Watergate Street. Chester 

Tel: CC44 W737/4Z7S4 

AIRCRAFT 
MANUFACTURING PROJECT 
Minimum twin pot on-engined four seafw light aircraft, designed fa be 

powered by twin Lycoming 0-320-D1A engines, with Huffman 

propellen, full dual centrois snd □ choiCB cf avionics (IFR/Rodto). 

Devebpmeni project based at Scndown Airport. hie of Wight. England. 

Profolype. appro* W?t complete. 5594 design drawings, majority to a 

standard suitable For release to production. 
Set of designs, drawings, lofts and stress and aerodynamic calculations, 

together with figs and reals suitable lor prototype ntcnulcaure. Two 

incomplete sets or ei rframe detail parts, suitable far structural testing 

and the manufacture of a second prototype. 

Please contact John Macmillan, Enterprise Howe, bombard BrvneJI 
Rood, PortsmouthPOI ZRZ. Tafephorw0705 753175. 
Telex: 869112. 

Thornton Baker 
m 

FRANK PORTER LTD. 
The business and assets of this long established 
Derby based transport company with a fleet of 15 
vehicles engaged in mixed haulage for blue chip 
companies in.the U.K. and to and from Northern 
Ireland and the continent. 

Annual turnover £1 million. Freehold premises 
or leasehold may be arranged. 

Further Information from The Joint Receivers 
John Twigg and Maurice Withal), Enfield 
House, 18 Low Pavement, Nottingham 
NGI7DL. Telephone: 0602 506041 

Thornton Baker tf 

International Haulage Business 

Fo r Sale 

Eatablfalwd International transport company based in Maklon, Essex, servicing 

Europe. Well equipped truck and trailer fleet cooBiatJng m main ot Scania. 

For lurther Information contact: SJX. Adamson CA A Arthur Young McCMand Moores A Co. 

Rods Homs, 7 RoUs Biddings, Fatter Lane, London EC4A INK 
Telephone: 01 -Ml 7130 «xl 4410 

Arthur Young McClelland Moores & Co. 
A MEM) EHOF AMSA IN EU ROPE ANOArifHUnrO UNGIN TERNS I IONA!. 

CHRISTIE&CO 
IMPORTANT LEISURE COMPLEX 

1 THE INN ON THE GREEN 1 
PAIGNTON, S. DEVON 

79 qdllltr Holldar Flats 
Mas. Dtrvelopmrn 

mainly seasonal 
SabstanMal pro Ms. Freehold. 
OFFERS OVER tl MILLION 

Joint Aocfltv 
CHRISTIE A CO.. 31 Qireen St.. Exeter. Tel. C0MZ) S9371 

WAYCaTTS. s Fleet Sl, tomuar- Ter. <o«03> 212531 

PAIGNTON, S. DEVON 
2't-ecr* Outstanding Valuable 5ca-front Sit*. 79 eeallti 
Bars. Daw no. comprehensive UtfaurefSjwitJno McJIltJe 
site. Free & Full* Licensed. Turnover £500.000 n 

PRECISION ENGINEERING 
Toolmaking and precision engineering company for sale as a 
going concern. The business is trading profitably on sales of 

over £2m. Assets include freehold property 

Please reply to Box G9471 
Financial Times, 10 Cannon Street, London EC4P 4BY 

ENGINEERING 
South East England 

Long established engineering company with own freehold factory 
Turnover approx. £-400.000, contracting and awn product range 

Write Box C9467, Financial Times 
10 Can non Street, London E C4P 4BY 

CRESTJ0Y GROUP OF 
COMPANIES 

Manufacturers of full range of double glazed 
aluminium windows, doors and roller shutters, 
operating from premises in Bridgend South Wales 
subject to long lease, together with retailing and 
installation business, covering the South of England, 
located in leasehold premises in Teddington Middlesex 
{freehold available). 

Turnover approximately £2.5 miflion. 
Business for sale as a going concern. 
Enquiries to The Receiver P.R. Copp FCA- (ref. 

EVLB) on 01-486 5858 or In writing. 

«_ ~n 
—> _JU 

Stay Hayward & Partners 
44 Baker Street London W)M 1DH. 

Sailcloth weaving 
business 

and sailmakers 
Location south coast 

For sale as a going concern 

* Freehold property 
" Specialist sailmaking and 

sailcloth weaving machinery 

" Old established business 

* Annual turnover £ 1.5m. 

' Over 50% sales export 

For further details contact the receiver and manager, 
SS James 

EMS. 45*KMG 
Thomson McLintock & Co 

70 Finsbury Pavement London EC2A1SX 

Medical 
Diagnostic Centre 

Harley Street 
The business and assets of a Medical Centre specialising in 

modem technology diagnostics are available for purchase. 

Annual turnover £600,000. 
Further details from A. J. Barrett EGA. 

_Haskms+SeBs 
1128 Queen Victoria Street London EC4P4JX 

SHOPFITTING BUSINESS 
FOR SALE BY RECEIVERS 

DAVIES SHOP EQUIPMENT LIMITED 
LEW1TT ft OWEN (SHOPRTTERS) LIMITED 

Established shopfitdng business in Nottingham. 
Freehold factory and offices. Turnover £1 million. 

Contact the Joint Receiver: 

P. W. G. DuBuisson, Binder Hamfyn 
8 St. Bride Street, London EC4A 4DA 

Telephone: 01-353 3020 

Delta Mouldings 

[Leicester] Limited 
The business and assets of this company are altered tor sale 
as a going concern. 

* Manufacturers of the Comfitts range of naiureform 
footwear. 

* Comprehensive polyurethane moulding plant for all 
types of micro-cellular products involving shoe soles, 
sandals, and tyres. 

* Injection moulding section with machinery of 4 to 17 oz 
capacity. 

* 30,000 sq ft single storey factory and warehouse with 
spacious two storey office block. Situated on outskirts of 
Leicester with good links to motorway. 

further information can be obtained from; 
J. F. Doleman, Touche Ross & Co., St Johns House, 

East Street, Leicester LEI 6NG. 
Tel. 0533 543598 Telex 341880 

SMALL PRIVATE 

MAIL ORDER 

VITAMIN BUSINESS 

With £20.000 i variable income yearly 
PRICE £60.000 

Established nina years 
Audited accounts until April 1983 

Write Sax G947B. Financial Times 
70 Cannon Street, EC4P 4BY 

METAL FABRICATION COMPANY 
sale. Situated In Manchester area with 
freehold premise. Modern Baifloment 
and iMIfee awMww. Turnover aoeraa- 
tQ.Stn. Currently trading profitably 
with good order book. Write Box 
G9475. Financial Times. 10 Cannon 
Street London, EC4P 4BY. 

LEGAL NOTICES 

CONSTRUCTION COMPANY 
NIGERIA 

EXPATRIATE-CONTROLLED LAGOS-BASED COMPANY 
Established 18 years with profit history. Present contracts exceed 
N4 million with reputable clients. Totally self-contained, very 
secure site suitable for development, comprising houses, offices, 
workshops and yard. 

FOR SALE ON ON-GOING BASIS 
Write Box GM54, Financial Times 

10 Cannon Street, London EC4P 4BY 

METAL TREATMENT 
Old established shotblasting, metal spraying and painting company 
in South Yorkshire occupying freehold site which indudes 60,000 sq 
ft covered area with a further 30,000 sq ft of storage space serviced 
by cranage to a capacity of 35 tonnes. Excellent access close to Ml 
motorway. Turnover £400,000 per annum. 

ra Box G9463 
Financial *" 

Principals please writs i 
»/ Timex. 70 Cannon Street, London EC4P 4BY 

BUILDING CONTRACTOR/DEVELOPER 
NORTH-WEST SCOTLAND 

Turnover bi excess of £lm with substantial profits 
All replies will be treated in strict confidence but only serious 

principals should apply. Further Information from: 
D. J. (today, CA. 

Spicer Watson & Co* Chartered Accountants 
65 RenfieM Street. Glasgow G2 INS (TeL 841-331 1501) 

INSURANCE BROKERS 
An unusual opportunity may have 
arisen to purchase a eery old estab¬ 
lished insurance braking house In 
a major North West provincial 
centra. Commission Income exceeds 
£200,000. Any response not con¬ 
sidered la be serious will be dis¬ 
counted, end oil interested parties 
must give sn Indication ol purchase 
price (which would need 10 be sub¬ 
stantial to reflect reputation and 
potent lot) end, for special reasons, 
a firm projection of a very early 
completion dele. The company. In 
the hands o( a body with tha neces¬ 
sary appetite, has quite fantastic 
potential. Owner wauid cease to 
participate in practical terms, but ii 
appropriate, would, on suitable 
terms, continue to support in oil 
other directions. 

Write Box G9V72. Financial Timas 
70 Cannon Street, EC4P 4BY 

TRAVEL A6ENGIES 
FOR SALE 

in West London to be sold with 
the benefit of a Licence either 

Freehold or Leasehold 
Minimal Turnover 

Write Box 130474. Financial Times 
10 Cannon Street. EC4P 4BY 

LEISURE COMPANY 

FOR SALE 
[Discotheque & Public House] 

City Centre Location 
1983 Audited Net Profits 

£UMM>00+ 
Cash (£50.000+-!-) in Bank 

OFFERS INVITED 

G. L. HEARN & PTS. 
128 Mount St, London W1 01-499 3833] 

CNC MACHINE TOOLS 
Due rationalisation, group wishes to dispose of manufacturing rights and 
stock of newly developed medium size CNC machines. Stock value 175k 

MACHINE ACCESSORIES 
As above but accessories lor machine tools. Stock value 30k 

HYDRAULIC PRESSES 
Aa above but heavy hydraulic presses. No stock. 
AM available as going concerns with or without premises and plant 

Principals only please write to Bo* <5946? 
Financial Times. 70 Cannon Street, London EC4P 4BY 

AIR TICKET AGENCY. Home Counties. 
Offer*. Tel: 02003 4105. 

HOTELS AND 
LICENSED PREMISES 

HOTEL 

CARDIFF CITY CENTRE 
Excellent location close to business 

centra and stadium, comprising 
27 Bedrooms, popular Restaurants 

end Bars. Turnover in region al 
£350.000 pa. Long leasehold 
For Sale aa going concern 

Write Box £9468, Financial Times 
to Cannon Street. ECtP 4BY 

SPECIALIST 

ENGINEERING COMPANY 
Expanding and highly profitable 
Situated in Southern England 
Profits currently £7D-£120,000 

Applications from principals only to 
Bom G9460. Financial Times 

10 Cannon Street, EC4P 48V 

FOR SALE 
BUSINESS TRAVEL AGENCY 

LONDON WEST END 
IATA/ABTA plus Travlcom 

PRICE £45,000 

Preferred purchaser — institution 
with large annuel expenditure on 

travel • No brokers 

Write Bo* <33445. Financial Timas 
JO Cannon Street. EC4P 4BY 

FOR SALE 
SMALL SHEETMETAL WORK AND 

WILDING COMPANY 
This family business, located in South 
Hnmtsersldt area and. established (or 
25 years. Is tor sales as a going 
concern due to the forthcoming re¬ 
tirement or the orlaelaal. Looe-letse 
factory with turnover In exena of 
£200,000 and trading oroftubiy. 

Further details from Box G-9470. 
Financial Times. 10 Cannon Street. 
London ECcP 4BY. 

FOR SALE 
QUALITY PRINTER 
North West - 600k turnover 
Past lasses now break-even 
High quality customer list 

Freehold Premises 
First class qualified staff 
Phrase enquire Initially to: 

J. Melting, FCA 
15 Dndgamm Terraco 

Wigan WNl TTB 

FOR SALE 
WEST MIDLANDS 

Art old established bunders mar. 
chants with freehold premises with 
room to expend, with DIY potential 
and excellent office accommodation. 

Write Bo* <59489, Financial Times 
10 Cannon Street. BC4P 4BY 

AUSTRALIAN NOft-reStoeatlal COfflMBy 
with no tom or (MritKiac for sale. 
£1.500. Write Bo* G.B45j. Financial 
Times. 10. Cannon Street. London 
EC4P 4BY. 

eonwoui BUILDING company (dr sale, 
Will established full order book TiO 
£240K. HI an net profits. Broad client 
bate with negottatad. reooat business. 
Price £l 3DK F.H. Tel: 074631 297 
Eve*. 

TRAVEL AGENCY tor. tale (unUcansod). 
Small and weU-eatanllshed In West End, 
Telop none: 01-400 7097. 

FOB sau—Recently ennitrocted . Marina 
with i.SOO sq. ft. mooring, toilet and 
snop —Northampton. Full de¬ 
tails: Klli-ov commercial (0.154) 213434, 

SMALL LIGHTWEIGHT 

MATERIALS HANDLING 
COMPANY 

Patented products. Excellent 
potential. Substantial tax losses 

may be available 
Principals only reply to: 

_ R- A. Mom, Morton Thornton 
Torrington House. *7 Holywell Hill 

St ABiana. Harta AL1 1HD 

GAZ DE FRANCE 
National Service 

Public corporation of ttn French State 
(law on nationalisation of Electricity and Gaa of April 8th. 1948) 

Registered Office: 23 rue Philibert Delorme. Parts (17fime) 
9% BONDS 1970-1985 OF USS1.000 

NUMERICAL UST 
1) Of the senna including, with the previous repurchases, the 1.330 

bonds drawn by lo: on JANUARY 25. 1384 (fourteenth drawing) making 

OB lIwdlO?,15yi984:h* n0minal a,nou,rt US$1,330,000 to be redeemed 

5.929 to 6,796 8.127 to 8.665 

2) 07 the series previously drawn by lot among which are bonds not 
yet presented lor the repayment: 
Drawing of JANUARY 26.1977 — Reimbursement MARCH 15,1877 

, 9.406 to 10.76S 
Drawing ot JANUARY 25,1978 — Reimbursement MARCH 15, 1978 

690 to 2.035 
Drawing ot JANUARY 25, 1979 — Reimbursement MARCH IB. 1979 
_ . 4.548 1O5.903 
Drawing of JANUARY 24. 1980 — Retmburaement MARCH 15. 1980 

2.036 to 2.716 5.904 m 5,928 
Drawing ot JANUARY 27. 1981 — Reimbursement MARCH IS, 1981 

■ 13.724 to 13.817 15,148 to 16.383 . 
Drawing of JANUARY 26, 1982 — Reimbursement MARCH 15. 1582 

11.107 to 11.611 12.876 to 13.723 16.384 to 16.493 
Drawing at JANUARY 25. 1983 — Reimbursement MARCH 15,1983 

16.494 to 17.502 

These bands will be redeemed at USSI.000 ot the office of the niju 
MANHATTAN BANK in N6W YORK and the offices ol tha following ha™tfE 

—CREDIT LYONNAIS, PARIS —banoue nationals de paris, 
PARIS 

—SOCIETY GENERALE. PARIS 
—CREDIT COMMERCIAL DE 

FRANCE. PARIS 
—DEUTSCHE BANK AG, 

FRANCFORT SUR LE MAIN 
—BANOUE BRUXELLES LAMBERT, 

BRUXELLES 
—SOCIETY GENERAUE DE BANQUE 

SA. BRUXELLES 
—3ANCA NAZlOMALE DEL LAVORO, 

ROME 
—CREDIT LYONNAIS. Agenca do 

Luaembourg, LUXEMBOURG 
—SOCIETc GENERALE ALSAC1ENNE 

DE BANOUE. LUXEMBOURG 
—AMSTERDAM ROTTERDAM BANK 

NV. AMSTERDAM 
Outstanding amount U5S1,380.000. 

—BANQUE PARIBAS. PARIS 
—COMMERZBANK AG, 

DUSSELDORF 
—ORESDNER BANK AG, 

FRANCFORT SUR LE MAIN 
—XREDlFTBANK NV. BRUXELLES 
—BANCA COMMERCIALE 

ITALIANA. MILAN 
—kre Diets an k sa 

LUXE MB □ URGED ISE, 
LUXEMBOURG 

—BANQUE GENERALE DU 
LUXEMBOURG SA, LUXEMBOURG 

—ALGEMENE BANK NEDERLAND 
NV. AMSTERDAM 

—BARCLAYS PLC, LONDON 

CONTRACT & TENDERS 

KITCHEN SHOPS 
A diversified group wishes to dis¬ 
pose ol two kitchen shops in a 
prosperous part ol the South East, 
which no longer firs into ha trading 
strategy. Excellent, well located 
leasehold premises with complete 
display a. long established reputa¬ 
tions and a nucleus of experienced 
specialist staff available. Potential 
i/o E400.000 pa plus, with attractive 
margins. Continuity of exclusive 
kitchen units it required. Price to 
include ell displays, appliances, 
lease premiun^^oodwill etc. 

Pan deferred for good security 
Principals only to Group MD 
Box 03476. Financial Times 
10 Cannon Street, EC4P 4BY 

SKIP HIRE BUSINESS 
FOR SALE 

With option ol premises with GLC 
Licensed Transfer station, wall 
known respected co. operating from 
base in Earn London elate to C'ly 
with goad contracts and profits plus 
scope (or expansion, genuine reason 
(or sale. Reply in confidence to 

Bo* 09477. Financial Times 
10 Cannon Street, EC4P 4BY 

Tenders for 
Insurance Covers. 

^tenders are invited for insurance covers for Kenya 
Airways and its subsidiaries for the period 1st April 1984 
to 31st March 1986 in respect o£ 

a) Aircraft hull ana liability. 
b) Loss oflicence for flight deck crew. 
c) Group life and personal accident. 
d) Other specified non-aviation risks. 
Tender documents 

the tender may be obtained from: The Company 
Secretary, Kenya Airways, PO Box 19002, Nairobi. 

'tenders in plain, sealed envelopes marked 
'Confidential: 'tenders for Insurance Covers' and without 
further indication of contents should be addressed to 
The Company Secretary, Kenya Airways, PO Box19002, 
Nairobi, or delivered to the tender box in room no. DS30S, 

ersBuildinf * * ’ * 
by noon on Nairobi so as to reach 

February 17th 1984. 
Kenya Airways is not bound to 

accept the lowest or any tender. 

K S. BHULLAB, COMPANY SECRETARY. m 

Kenya Airways 

PERSONAL 

FACT 
IT CANNOT BE CURED, it 
cannot be prevented, it can 
be controlled only by proper 

treatment More research is 

required to find a cure— 

DIABETES 
Join us — Help us 

Support us 

BRITISH 
DIABETIC 
ASSOCIATION 
10 Queen Anne 
Street London 
WLM 0BD 

ART GALLERIES 

mows* a. DARBY. IS. Cork SC., W1. 
01-73* 7964. ROBERT ORGAN. Aeemt 
Pilntinpi. 

kUUGfilUMB, The Mall. SWJ. United 
SoeWv of ArtWi. Erie Fruec—Drawl nm. 
T-17 Fear vary. Pally 10-5. Asm. £1. 
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APPOINTMENTS 

Senior posts at 
Wilkinson Sword 

MAH7YN GREGORY. Exhibition of «*rfy 
fnjmh _ana Continental Wjrsrtotoora. 
fi-fath February jo am-6 ere (weekday*). 
10 am.1 nm (Saturday,). 34. Bury Street. 
SC Janwi ». London. SW1. dl-939 3731- 

NOMTMAN A moo. 34. 5» 
Sfr«t Lprugm^ SWI. 01- 
3B71. 

James'* 
asosi 

DIN, &' JONGKIND." An 
exhibition of uintinoi, watereofows and 
5Sa|l>^CUru*rvOW-Fff* S-SO-S-W* Until 

PARKIN GALLERY. 11. .. 
SW1 (01-23S 9144), WALT 
AND THE GOUPlL - 
Feb. 17. 

GALLERY. 
SREAVI 
, Dm 

CLUBS 

M.BJI.w I will always to** me. take 
care of you and look after you. Lota 
of kiiMs >aa cube's*, p. pie p. 

eve hu ovtil*ed the Other* because Of a 
policy of fair pm and value tor money. 
Supper from 10-3-30 am. Ditto and, me 
muilclan*. ulomorous itoncwet- enclUng 
flooraows. tag. Regent St. or.734 Ofifi7. 

RAMON'S NIGHTCLUB RESTAURANT, 
42. Doan Strom. Wi. Where today* tmii- 
ne*in*n Cart relax and «n|ov an eaelttag 
ovonfiM. various canarct acta, throughout. 
Chjrmlne and alterant dancing partners 
avaJUple Open nightly 9 pm to 3 am. 

WILKINSON SWORD has 
made two promotions. Mr Stuart 
Anderson, director and general 
manager of the international 
division, becomes managing 
director, Wilkinson Sword UK. 
responsible for *U branded pro¬ 
ducts, and exports from UK 
operations. Mr Bichard Arab 
Cage, managing director of 
Bryant and May. will In addition 
become responsible for the UK 
packaging operations centred on 
H. W. Chapman. 

* 

Mr Michael J. T. Hunt on is to 
be appointed chairman of 
BURCQ DEAN. He will succeed 
Mr Spencer Crookendera, who 
will retire on April 17. Mr 
Hunton, a director of the 
Charente Steam-Ship Company, 
has been ■ director of Burco 
Dean since November 2975, 

★ 

Mr CoUn A- Griffith, deputy 
managing director of Mocarta & 
Golds mid, will become managing 
director of MOCATTA COMMER¬ 
CIAL on April 16. Mr BUduel H. 
Alexander, managing director of 
Mocatta Commercial will become 
the Mocatta Group's inter¬ 
national marketing director 
based in New York. Mr Nigel 
Dentoom has been appointed a 
director. Hr Philip Wilson has 
been appointed a director of 
Mocatta & Goldsmid. Mocatta 
ft Goldsmid is Mocatta Commer¬ 
cial's parent company. 

* 

Sir Iain Moncreiffe, the Earl 
of Erroll, Lord Tevtot, Lady 
Elizabeth SiuAerJey, Mr David 
Howard, Major Douglas Suther¬ 
land and Mr BL B. Brooks-Baker 
have joined the board of 
BURKE'S PEERAGE. 

* 
Dr Derek James Barr has been 

appointed chief executive of the 
new MANCHESTER SCIENCE 
PARK, a partnership between 
Manchester City Council, Man¬ 
chester University and private 
industry. He comes from the 
Amalgamated Metal Corporation. 

■* 

Tyne Tees Television has 
launched a new subsidiary, TYNE 
TEES ENTERPRISES, to look 
after its international sales, 
publishing and merchandising. 
The new company will be spear¬ 
headed by Mr Tony Sandford, 
chief executive programme sales 
and Ms Haggle Marfltt-Smlth, 
publishing and merchandising 
manager. 

•it 

Hr John Salisse, a director of 
Marks and Spencer, Is to be chair¬ 
man of the CONFEDERATION 
OF BRITISH INDUSTRY’S 
distributive trades Gurvey panel. 
The panel’s task is to oversee the 
interpretation of the monthly 
CBI/Financial Times Distribu¬ 
tive Trades Survey. Its creation 
is part of a programme -aimed ot 

deriving the maximum value 
from the survey which was 
publicly launched last October 
although the first full survey was 
conducted list July- Panel 
membership is drawn from coo* 
panics in both wholesale and 
retail distribution and from trade 
associations, it includes repre¬ 
sentatives from the Retail Con¬ 
sortium and the Federation of 
Wholesale and - Industrial 
Distributors, both Of which sup¬ 
port the survey^ 

Mr David Dickinson, who 
joined the board of CROW OF 
READING in May. 19S3, has 
been appointed technical direc¬ 
tor with executive responsibility 
for all engineering activities.. 

Dr Willrm van AskH, who has 
been managing director of UKF 
FERTILISERS. Chester, sines 
1978 is returning to Holland on 
September X to take a sew 
appointment with the UKF Group 
in Utrecht His successor wlll.be 
Dr Gerrlt van. Ling, at present 
general manager of the UKF 
plant at Xjmuidcn, Holland. 

* ... 

Mr Barry D- Lovell hu been 
appointed to the board of LEO¬ 
POLD JOSEPH AND SONS 
(GUERNSEY). 

Mr John S. Vandore has been 
appointed sales and marketing 
director for SCAMMELL, part of 
Ley land Trucks. He was sties 
and marketing director for SCG, 
a subsidiary of Ley land Vehicles. 

* 

STARTS has appointed Mr 
Anthony Lang as managing 
director and Mr James Moore os 
financial director of Stakis 
Finance, a whoUy-owneC sub¬ 
sidiary. The company replaces 
Apollo Leasing.^ 

Mr Johnny Goodman, execu¬ 
tive director of Production has 
been made responsible for the 
operation of EUSTON FILMS,-a 
wholly-owned subsidiary of 
Thames Television. Ms Linda 
Agra a, bead of scripts and 
development will assume respon¬ 
sibility for project developments, 
in addition to her present refr 
possibilities as script executive. 
Mr Lloyd Shirley, Thames con¬ 
troller of drama and a founder 
director of Eustxm, will re-join 
the board of Euston Films and 
will act as executive producer 
on specific projects made by the 
company. Ms Verity Lambert 
will continue her association 
with Euston Films as a con¬ 
sultant, although she has left the 
board to concentrate on produc¬ 
tion at Thom EMI Films. 

* 
Hr Jefferson W. Baguley has 

been appointed production direc¬ 
tor of DOWTY HYDRAULIC 
UNITS. He was senior works 
manager with Dowty Fuel 
Systems. 

-at- 

■:c 

CONTRACTS 

Balfour Beatty gains £7m 
West African radio order 

The telecom projects unit of 
BALFOUR BEATTY POWER 
CONSTRUCTION has been 
awarded a £7.4m turnkey con¬ 
tract for a mircrowave radio 
system for the Ministry of Posts 
and Telecommunications in the 
United Republic of Cameroon, 
West Africa, to provide addi¬ 
tional telephone channels for 
the South West Province, and 
facilities video signal distribu¬ 
tion for the TV service due to 
begin soon. The microwave 
system consists of 11 hops cover¬ 
ing about 250 route km. Links 
between Maxnfe and Bamends 
will carry TV and 1,260 telephone 
channels while the links between 
Douala, Buea and Ngutl will 
carry 1,260 telephone channels 
only. Microwave radio equipment 
and services are provided under 
subcontract by Ferranti, Edin¬ 
burgh, and GEC frequency 
division will provide the multi¬ 
plex equipment A 24 point tele¬ 
men try system will monitor the 
performance of the radio, multi¬ 
plex equipment and the power 
generators. Access roads, power 
and equipment buildings, struc¬ 
tures and other civil works are 
required on most sites and a 
comprehensive UK and local 
training programme is incor¬ 
porated. The contract Is due for 
completion by 1886. Balfour 
Beatty is a member of the BIGC 
Group. 

★ 

£2.5m Burma 
plant order 
GOODWIN BARSBY has won an 
order worth £2.5m for crushing 
plant for Burma. Placed by the 
Construction Corporation of 
Rangoon, a Government body, 
the sale is being financed by the 
World Bank. The contract 
covers 13 mobile crushing and 
screening plants, each powered 
by a Caterpillar engine supplied 
by Bowmaker Plant 

Vr 

SEAFAST, Aberdeen, Is to 
provide two supply vessel moor¬ 
ing systems for the Ras Fanar 
Field platforms in Egypt The 
contract worth over £200,000, 
was awarded by Fluor Ocean 
Services on behalf of Demin ex 
Egypt Oil Company, the field 
operators. 

* 

THE HcMURDO INSTRUMENT 
CO is to supply Fratelli Borietti, 
Milan, with MX 42/21 fuze 
energiser batteries under a con¬ 
tract worth £130,000, They are to 
power proximity-fuzed ammuni¬ 
tion being produced by Borietti 
for naval use. 

* 

PETER BROTHERHOOD, a sub- 
aidiary of Thermo Electron Corp, 
has been awarded a contract for 
a A9 ^ dual pressure steam 
gratae generator set worth 
£1.2m. The unit will form part 
of a cogeneration facility which 
will be designed, constructed 

and Installed by Thermo Elec¬ 
tron in Dade County, Florida. 
The facility will produce a com¬ 
bination of electricity, air condi¬ 
tioning and hot water. Other 
export contracts won recently, 
totalling over £4m, include three 
reciprocating gas compressors 
for Taiwan, six steam turbines 
for Indonesia, Iran, Pakistan and 
Central America, and three waste 
heat recovery turbo generators 
for container ships being built 
in Poland. Special process mach¬ 
inery contracts include equip¬ 
ment for a synthetic fibres manu¬ 
facturing complex In Korea and 
a metalliser unit for the U.S. 

THORN EMI ELECTRON 
TUBES. Ruislip, has been 
awarded a contract worth over 
£100.000 to supply photo¬ 
multiplier tubes as light. 
detectors for the “Hlpparcos” 
start measurement satellite of 
the European Space Agency 
which will he launched by an 
Ariane rocket in March 20S& 
The photomultipliers will b& 
supplied to the Laboratory of 
Space Research at Utrecht, where 
the detector sub-system package 
will be built under contract from 
the Matra Company, Toulouse; 
prime contractor for the satellite. 
The satellite will be placed in a 
geostationary orbit and will map 
the positions, movement and 
brightness of 400.000 stars. 

* 

Four low voltage composite 
switchboards supplied by 
ARCONTROL to Sidem, for a 
desalination plant in Gibraltar, 
are worth over £70,000. 

The Halifax tool company. 
a member of the Marshalls 
Halifax Group, has obtained an 
order, worth over £100,000, to 
supply a water well drilling rig 
to the Coconut Development 
Authority In Sri Lanka. The rig 
wiU be used for drilling water 
wells to assist in coconut irriga¬ 
tion. 

★ 
PEABODY ■’ HOLMES has 
received an order worth around 
£115,000 from Rugby Portland 
Cement to supply positive dis¬ 
placement air blowers and 
ancillary equipment for the 
discharge of cement from" its 
fleet of bulk transport vehicles. 
Each machine will be supplied 
with integrally mounted 
hydraulic motor and a boost unit 
These will be connected to a 
hydraulic pump driven by the 
power take-off of. the vehicle.. 

* 

S0ILAX has received a contract 
worth £600.000 from the Dairy 
Crest Creamery, Torrington, 
North . Devon. Tho - contract 
Includes project ' management 
services, design, engineering, 
installation and commissioning 
of process plant Incorporating 
equipment for milk Intake, skim 
and: buttermilk distribution as 
welt as facilities for evaporator 
installation. 
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MEW YORK Feb 13 Previous Year ago 

DJ Industrials 1150.13 1160.70 1086.50 
DJ Transport- 507.81 51455 47951 
DJ UtiRtwa - 125.63 127.17 123.66 
SAP Composite 155.17’ 156.30 147.62 

803.00 805.40 660.70 
462.65 48157 412.08 
515.74 514.95 447.11 
470.88 471.04 42072 

589.90 595.30 712.50 
82.60 82.49 7951 

9963.16 9959.90 801756 
774.07 775.40 58352 

738.60 743.40 508.20 
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55.48 55.35 48.74 
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FT-A AH-share 
FT-A500 
FT-A Ind 
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FT Govt secs 
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Tokyo SE 
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Banco Comm. 
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ANP-C8S Gen 
ANP-CBSInd 
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SINGAPORE 
Straits Times 

SOUTH AFRICA 
Golds 
Industrials 

SPAIN 
Madrid SE 

UA DOLLAR STERLING 
(London) Feb 13 Previous Feb 13 Previous 
S - _ 1.4180 1.4140 
DM 2.7375 2.7435 3.8850 3.8825 
Yen 234 35 234 65 33250 332.00 
FFr 8.4200 8.4500 115400 11.9450 
SwFr 22375 22370 3.1750 3.1650 
Guilder 3.0865 3.0910 438 4.3725 
Ln 1685.00 1687.00 2389.00 2385.00 
BFr 56.06 56.15 7950 79.40 
c* 124725 124625 1.7685 1.7620 

1 Euro-currencies Fab 13 Prev 
1 (3-month offered rale) 

E 9’/.i 97.. 
SwFr 3V.s 3%. 
DM S'fn 5% 
FFr 15% 15% 

| FT London interiunk fixing 
1 (offered rate) 

3-month U.S.S 10 9'Yii 
6-month U.S.S 10% 10'/.. 

ILS. Fed Funds 9% 9 
U.S.3-cnonth CDs 950 9.50 
U.S. 3-month T-bAs 9-05 9.03 

35257 
103950 

35154 
103750 

Treasury Feb 10 Prev 
Price Yield Price YMd 

10% 1986 10.71 100 10.62 
11% 1991 100%. 11.73 I00”fa 11.63 
11.75 1993 99”&* 11.80 100%2 11.72 
12 2013 10Q«fe 11.92 101’te 1184 
Corporate Feb 13 Prev 
AT&T Price Yield Price Yield 
10% June 1990 94% 1170 94% 11.70 
3% Ally 1990 68% 10.75 68% 10.75 
8% May 2000 

Xerox 
75% 1220 75% 1220 

10% March 1993 -92% 
Diamond Shamrock 

11.95 92% 11.95 

10% May 1993 91% 
Federated Dept Stores' 

1215 91% 12.15 

10% May 2013 
Abbot Lab 

87% 1220 87% 1220 

11.80 Feb 2013 
Alcoa 

96% 1220 96% 1220 

12% Dec 2012 96% 12.65 96% 12.65 

ib^heiz 
( CHICAGO Latest High Low Prev 

n/a 901.80 994.70 
n/a 972.70 836.10 

dosed 111.89 103.42 

1580.33 156082 1134.07 

SWITZERLAND 
Swiss Bank Ind 366.00 365.90 306.00 

WORLD Feb 10 Prev Year 090 

Capital tritl 178.90 179.10 16050 

U.S. Treasury Bonds (CUT) 
8% 32nds of 100% 
March 69-23 69-27 69-22 70-02 
U.S. Treasury BOs (IMM) 
Sim points ol 100% 
March 90.90 90.94 90.90 90.95 
Certificate* of Deposit (1MM) 
Sim points of 100% 
March 9054 9057 9053 9056 
LONDON 
Throe-month EurodoBar 
$1m points of 100% 
March 90.15 90.16 90.13 90.17 
SO-yoer Motional GBt 
£50.000 32nds of 100% 
March 108-13 108-15 108-06 100-10 

Laaur anbMi flpuo 

COMMODITIES 

(London) Fob.13 Prev 
saver (spot fixing) 613.45P 616 65p 
Copper (cash] C983 £963.50 
Coffee (March) £2124.00 £2098.00 
Oil (spot Arabian light) S 28.42 $28.50 

WALL STREET 

Underlying 
trends face 
severe test 
INVESTORS and analysts braced them¬ 
selves yesterday for the start of a trad¬ 
ing week on Wall Street which is likely 
to prove a severe test of the underlying 
trends of the stock market, writes Terry 
Byland in New York. 

Indications were being awaited 
whether Friday's rally was the first sign 
of a recovery in the market, or merely a 
pause before stocks resume their down¬ 
ward path. 

But Wail Street was working at only 
half steam yesterday with the federal 
bond and money markets, together with 
the New York Federal Reserve and most 
New York banks, closed for Lincoln's 
birthday. 

The stock market fell sharply in the 
afternoon when the Dow Jones industri¬ 
al average was more than 17 points 
down, but dealers agreed that the mar¬ 
ket was hardly active enough to provide 
a genuine test of investment attitudes. 

The day's total of 78.9m shares traded 
was the lowest this year, and even a 
shade below that of the post-Christmas 
period. Helped by a rally in the last hour 
of trading, the Dow closed a net 10.57 
points off at 1,150.13, its lowest point 
since April 12 last year. 

The stock market was still absorbing 
Friday's unwelcome news thatlLS. mon¬ 
ey supply is rising sharply. A $3bn rise 
in Ml for the latest reporting week was 
in line with expectations but the trend of 
Ml - up 11 per cent in January - was 
giving cause for disquiet 

This week will bring further evidence 
of economic trends in the form of retail 
sales, personal income and industrial 
production for January. 

The major corporate news came from 
Ford Motor, which announced a glitter¬ 
ing profit performance for last year. 
However, after General Motors’ profit 
figures, the market had been expecting 
a similar performance from the number 
two of the industry and Ford eased SV» to 
$37% in modest turnover. 

Again, the market was discouraged by 
IBM, once its most favoured stock, 
which dipped S1!A to SlOBYi in relatively 
brisk trading. 

Other major issues to soften included 
General Motors, SVi off at S68%; General 
Electric. $1% down at S52'/<; and United 
Technologies, $'/; down at S64Vfe. 

NCR, a depressed stock for some 
weeks now, shed a further SY* to 5109%. 
Eastman Kodak at S68 gave up S2'A. 

The Dow transportation average fell 
away once more, with both rail and air¬ 
line issues suffering losses. 

UAL (United Airlines) slipped S’/i to 
$32% while among the rail issues - still 
regarded as likely to suffer from the pre¬ 
dicted slowdown in the UJ5. economy - 
Chicago Milwaukee shed $3% to Sill 
and Burlington Northern, at £85%, gave 
up $1%. 

Of the aerospace issues. McDonnell 
Douglas continued to weaken despite 
the settlement of the protracted work 
stoppage, losing a further S% to S56%. 

St Regis, the paper group, eased $1% 
to $38% after widespread reports that 
Sir James Goldsmith, the UK financier, 
bad been the buyer of a large stake 
traded recently. 

The oil sector continued to attract the 
takeover speculators. 

At $44%, Gulf Oil was $2% down as the 
board hastened to build bid defences af¬ 
ter saying it had discovered a plan by 
Mr T. Boone Pickens to take over the 
company. 

Texaco, at $39%, lost S% as the market 
awaited confirmation that the takeover 

of Getty Oil would shortly gain Federal 
Trade Commission approval. 

Both the corporate and municipal 
bond markets traded yesterday but, 
lacking a lead from the New York feder¬ 
al bond sector, quotations weakened 
marginally in thin trading. 

The caution deepened when the U.S. 
Treasury bond futures contract for 
March delivery slipped to 69.27 on the 
Chicago exchange, seven basis points 
down on Friday's close in New York. 

EUROPE 

Investors 
crowd the 
sidelines 
A CAUTIOUS start to the week was in 
evidence in most European bourses yes¬ 
terday with shares narrowly mixed in 
generally quiet trading. 

In Frankfurt, a Bank fur Gemein- 
wirtschaft review of stock prospects 
quashed any long-term bullish senti¬ 
ments and warned investors to expect 
West German shares to be more vulner¬ 
able to adverse economic news and fluc¬ 
tuations on Wall Street A period of con¬ 
solidation was to be expected. 

Banks were mixed. Dresdner Bank 
trading was unaffected by a board resig¬ 
nation and finished 30 pfg firmer at DM 
175. Commerzbank also rose, with a DM 
2 gain to DM 182, but Deutsche Bank 
shed DM 1 to DM 376. 

Motors saw Daimler-Benz rise DM 4 
to DM 576 ex rights as BMW put on DM 
3.50 to DM 422.50. Chemicals were 
slightly higher. 

The Commerzbank index, calculated 
at mid-session, added 2.1 to 1,039.3. 

Bonds were steady as the new Bun- 
despost DM lbn, 8% per cent issue was 
announced and the Bundesbank sold 
DM 6.7m of paper. 

A directionless Amsterdam session 
had professionals packing the sidelines 
waiting for a trend to emerge. The ANP- 
CBS index nevertheless finished 0.7 
higher at 159.4. 

Insurer Amfas was a feature with a FI 
8.50 gain to FI 175 as the group reached 
agreement with trade unions over the 
proposed takeover by Nat-Ned. 

Bonds were anchored to Friday's lev¬ 
els. 

. Belgian and foreign shares finished 
steady in a quiet Brussels session. The 
market leader, Petrofma, secured a BFr 
40 rise to BFr 6.800 in thin volume, while 
retail chain Deihaize advanced BFr 240 
to BFr 5,280. Steels were mixed while 
chemicals, utilities and holding compa¬ 
nies unproved. 

Milan also moved marginally higher 
pending final agreement on a reform of 
the country’s wage indexation system 
and the implementation of an incomes 
policy. 

In partial response to higher domestic 
car sales for January, Fiat added L20 to 
L4.040 and Banca Commerciale rose 
Ll,100 to L37.100 following Friday’s an¬ 
nouncement of a large capital increase 
operation. 

Bonds were neglected. 
A firmer bias developed towards the 

end of the Paris session as some inves¬ 
tors were heartened by the pre-weekend 
recovery on Wall Street 

Motor stocks steadied after early 
weakness generated by news that car re¬ 
gistrations for January had fallen by 9 
per cent Although Peugeot increased its 
market share, it was rewarded with a 
FFr 1 f all to FFr 235. 

Improved trading figures for l’Oreal 
for 1983 spurred a FFr 70 rise to FFr 
2.220. 

Banks in Zurich were discouraged by 
the restraint in Swiss Volksbank’s divi¬ 
dend increase although Credit Suisse 

moved against the trend with a SwFr 10 
rise to SwFr 2.340. Volksbank closed 
SwFr 40 down at SwFr 1,490. 

In industrials, trading in the secon¬ 
dary issue Montefomo was temporarily 
suspended after it sold its lossmaking 
U.S. subsidiary New Jersey Steel, but it 
returned to finish at SwFr 76, a gain of 
SwFr 8. 

Engineerings, chemicals and foods 
closed stronger. Bonds lacked impetus. 

Pulp and paper stocks in Stockholm 
performed well although the best in¬ 
crease for the day came from Sandvik, 
the special steel group, which rose SKr 
21 to SKr 340 despite posting a record 
loss on Friday. 

Heavy engineer Asea was unchanged 
at SKr 435 while Boliden, the metal and 
mining group, gained SKr 12 to SKr 420. 

In Oslo, a 45 per cent boost in sales 
and after-tax profits for Norsk Hydro 
was reflected in a NKr 7.50 rise to NKr 
560. Banks improved. 

HONG KONG 
SPECULATIVE buying in advance of to¬ 
morrow's government auction of a prime 
development site enabled shares to open 
firmer in Hong Kong, reversing the 
sharply lower trend of the previous two 
sessions. 

However, profit-taking later by South- 
East Asian investors took prices off 
their highs. 

Among the leaders, Cheung Kong rose 
10 cents to HKS9.45, Hongkong Land 5 
cents to HK53.75 and Sun Hung Kai Pro¬ 
perties 5 cents to HKS6.75. Swire Pro¬ 
perties moved against the trend, shed¬ 
ding 5 cents to HK$6_20. 

SINGAPORE 
SECOND-LINE industrials were the on¬ 
ly issues to find active demand in Singa¬ 
pore, and early gains in other sectors 
were pared by later profit-taking. 

Perils Plantations, the most active 
stock with 1.08m shares traded, closed 
35 cents higher at S55.85. Among other 
actives, Wearnes rose 2 cents to S54.96 
and General Lumber added 23 cents to 
SS2.93. 

AUSTRALIA 
NERVOUS domestic selling into a quiet 
market left Sydney lower on the day, 
despite some overseas support for major 
issues. 

At the close, the All Ordinaries index 
was down 5 at 738.4. 

Banks were among the larger losers, 
with National Australia Bank down 15 
cents to AS3.45 and Westpac 5 cents to 
AS3.73. 

LONDON 

Caution 
turns to 
lethargy 
EXTREME caution in the attitudes of in¬ 
stitutional operators and smaller inves¬ 
tors alike was the only clear develop¬ 
ment on the first day of a new equity 
trading account in London. 

The lethargic mood was captured by 
the FT Industrial Ordinary index which 
was down marginally throughout the 
session because of dividend cuts by four 
of its constituents, and dosed 2.4 lower 
at 803. 

Renewed strength in engineering 
leader T! provided some colour despite 
the chairman's denial of any bid ap¬ 
proaches, and it finished 12p up at 230p 
after touching 240p. 

Gilts of all maturities edged higher al¬ 
though business was extremely light. 

Details. Page 35; Share information 
service. Pages 36-37 

TOKYO 

Uncertainty 
proves 
the keynote 
IN THE ABSENCE of any strong moti¬ 
vations, the Tokyo stock market re¬ 
mained depressed yesterday after fall¬ 
ing below the 10,000 level on Friday, al¬ 
though sporadic buying was evident in 
speculative issues, u-rircs Shigco Xishi- 
waki of Jiji Press. 

Leading blue chips remained out of fa¬ 
vour and bank issues, which attracted 
buyers last week, retreated across the 
board. 

The Nikkei-Dow Jones average was 
little changed at 9.963.16, up 3.25 from 
Friday's close, with 174.54m shares 
changing hands, the lowest since No¬ 
vember 7 and down sharply from the 
323.21m traded on Friday. 

Lack of investment incentives was an 
obvious factor yesterday. Investors were 
generally uncertain about when Wall 
Street's decline would run its course and 
about the international outlook after the 
death of Mr Yuri Andropov, the Soviet 
leader. Moreover, investors were deeply 
concerned that margin debt continued to 
grow lost week, running close to an all- 
time high. 

In the face of bearish factors, many 
investors were thus worried about the 
market’s prospects, though last week's 
selective buying or speculative issues, 
extremely high-priced stocks and bank 
issues had helped sustain turnover and 
prices at high levels. 

Only a few speculative issues attract¬ 
ed buying interest. Japan Wool Textile 
benefited from reports that it had 
gained large hidden profits from its 
property holdings, rising Y20 to Y445. 
Gunze gained Y9 to Y523 and Niigata 
Engineering Y18 to Y258. 

Matsushita Electric Industrial and 
Sony firmed YI0 and Y40 respectively, to 
Y1.790 and Y3.590, but Kyocera fell Y100 
to Y10,000. Toyota Motor also eased Y20 
to Y1,270. 

Bank issues, which had surged on re¬ 
ports of large off-the-record profits from 
their stockholdings, pared some of the 
gains posted last week. Sumitomo Bank 
skidded Y20 to Y880. Fuji Bank Y13 to 
Y780, and most of the other city and re¬ 
gional banks lost ground. Tokyo Electric 
Power also slipped Y10 to Y1.380 and 
other electric power companies' stocks 
and gas issues also retreated. 
The bond market changed little in the 

absence of any heavy buying by institu¬ 
tional investors. The yield on the bench¬ 
mark 7.5 per cent long-term government 
bond, due January 1993, at 7.39 per cent 
remained unchanged from Friday. 

SOUTH AFRICA 

GOLD SHARES eased slightly in line 
with the bullion price in very thin Jo¬ 
hannesburg trading, after failing to find 
any direction earlier. 

Among heavyweights, Winkels shed 
R1 at R54 while Vaal Reefs was down 
R7.25 at R147.24, trading ex-dividend. 
Other mining and financial issues were 
little changed but diamonds weakened 
with De Beers falling 43 cents to R10.12. 

Industrials were mixed to easier. 

CANADA 
LARGE LOSSES developed in Toronto 
golds, oils and base metals yesterday in 
a generally sombre assessment of re¬ 
source issues. 

Banks and industrials in Montreal 
suffered a similar setback while utilities 
encountered some support and the pa¬ 
pers sector was the only area to show an 
advance. 

First out to Dusseldorf. 
Most business mornings Air Canada has the first flight from 

Heatlirow to Dusseldorf. All flights are by wide-bodied aircraft and 
yi >u can enjoy Intercontinental service without crossing the Atlantic. 
First and Executive passengers liave exclusive cabins, extra large 
seats and can enjoy a cooked breakfast in flight. Its the most 
comfurtable way to Dusseldorf. For details see your travel agent 
or ring Air Canada on: 01-759 26136,021-643 9607 or 041-3321511. 

Flights so good,you won’t want to get off. 
AIR CANADA 
InieiUHiiinencjl 
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12Mo£fc 
High Low 

<9% 
52% 3T»; 
18% 
41* 20* 
20% 181; 
<1 >I 
wt 23% 
23% 31 
16* 3% 
55% 36% 
77% 50% 
33% 14% 
S3* 371, 
90% 29% 
271, 17% 
14% Bl, 
2<% 9% 
185 «% 
19% 7% 

W| *% 
371, 15, 
245, 13% 
431, 23% 
65 55% 
401, 24 
7% 3 
51 38% 
30% T9 
3 1% 
331, 29% 
75, 6* 
741, 66% 
89 . 91 
71 59 
70 60 
241, 15% 
IBS, 12i, 

30% 20 
415, 23% 
40% 277, 
27% 15% 
231, 12 
96 53 
27% 34% 
36% 36% 
£2% 16% 
36 851? 
29 22% 
26 15% 
56% 3i% 
65% 55* 
114% 99 
105% 97% 
13 6% 
56% 37% 
19% 11% 
40 25% 
W* 2% 
33% 27% 
30% 17:, 
46% 31 
32% 23% 
48* 37% 
33% 19 
52* 31 
34% 20% 
150 B7% 
3% IN 
20% Hi, 
62% <3* 
281, » 
63% K% 
30% 22 
22% 13 
55 311? 
341, 23% 
48 301, 
110% 101% 
20% 171, 
35% 29 
16>, 6% 
59 35% 
32% 20 
20% 16% 
491, 27% 
20% 1»S 
26% 19% 
71; 6% 
58% S<% 
71% 57% 
56 461; 
46% 40% 
29% 19% 
17% 11% 
54% 42% 
49 35% 
71% 62% 
37% 20% 
11% 5i, 
48% 32% 
33% 18% 
25% 11 
20*2 17% 
15% 11 
38% 2*rt 
24% 15 
44 21% 
5*1, 47% 
68% 59 
21% 16% 
38% 32% 
38% 33% 
32 21% 
271, 1ST, 
59', 54% 
10% 6% 
671, 61% 
32 a 
36% 26% 
52% 26 
30% 17% 
31% 23% 
28% 17 
1181, 73% 
18% 12% 
221, 12% 
24 16% 
37% 25% 
23% 4% 
42 19% 
35% 18% 
331, 25% 
18 9% 
35 
77 
57% 
29 
36% 

O’B* 
ft Sb dux Pm 12 UonU ft Si 

Suck Qw. Ytd E 100* Higt low Duett Osse Hrnti low Slack Dif. W. E IQQsHigli 

AAR " 44 23 C7 ■Ji9% ISA ir, -b 12* 83 A|We pSffl 26 4 HIT* 
ACF I4C34S22 205 42-; 41.- 4.^4 - -j 3C 14* Ajl«Cp 50 3 4 IX 1*% 
AV* 5?3J 183 !5 7* -* (7* 33* Ai>g» 33 9 3 212 34 

AMftCp 14 3E ?l% 25* X% -% MJ, 33% AuloDl 5616 18 302 34% 
A MR 1* .5 20 19* 19* -% 36* 27 A«0Cp 1X44 6 672 771; 

ASrfl c^i3 67 294 32 31% ’■* -I 73 56 Avar £3X5 7 3 X 
ANR £257 II 5 S(% 24% 24* 2«% ’-Tt AKEUC 58 33 12 12 10 

AMR p(212 :a 2 25% 2CT, 23* -% 73 a Arery S £2 39 14 X 36*1 
APL 17 ZB 11% 11% 11* -% 50 32 Amet i 50 1 4 21 900 36% 
AHA 205 44 10 Si 471, 46% 47 *% 21% A-rr 2 62 11 1514 

ASA 3a 51 212 58t, 56% 58* -a 2 16% Am 1 15 53 a 43 21% 

AVX a JS U 23 97 22* 22 2% -% 52* 31% Aycn 11 117 33% 
AW. at 1 23 18 1412 44V 44* 4*;; 

B-B -B fimw n 53 5 5 17 ss 26* 26 »5 -* 
AcrraC 40 17 «6 2T. 23* 23N -% 27* 17* BMC n 40 21 12 43 191, 

Acw£ 32b 23 70 U Tl? 11* 11* -* 43 24% BarrnM 60 15 n 53 38% 

AwOg C* 3 10 28 13 12V 12. -% ?6% 16 atom 92 53 59* 
4cb£j 2 re 14 134 If* 15* i£% -i 22* X BaJacr 32 15 18 10 22 

AdmW 28 : e 8 43 16% 16 16 -% 37V 2* vflaWJ 788 2* 
AJrest .12 1 3 £ £1 9V 9* 5-r -* l IC% 7% BldU £ 1 9 

AMD S 33 2SW 25% 25* 26% - % 35% BKCp 1 16 39 9 IX 30* 

fmrttt * 13 197 U-, cl 3% . ’-3% - * 26* ts% BatoMi X 12 81 075 16% 
Aewu 264 75 9 1X1 25% dES.35% -% 3£7. e% Baa*FV 13 1110 12 

Aett. pSC3eS5 t7i W, 56% »a *■ 34% 27% Batl'VE 3 96 6 338 31% 
Atoms 1X437 43 X P% r* -* 11* 22V BnOne nSfio a i 8 64 23* 
AWI IC3 4 3k 3k -% 42;, 28% BanCW 1X269 04 46% 
AoPrd 1 24 11 433 42* an, 42* — % 7* BanTu XJ6 69 199 5% 
AapFrl 60 2.7 M H6 217, 2’V 21% +% 99% S Bancag T 23 11 X 43% 

AAtoa a 26 IX 3 2% 27. - * PV ITT BangP 8Q 29 2 27% 
HbP £4392 12 1 M* as? 301, 47% 3*4 a Bos 2X566 153 42% 
AUP c;» 87 12. 75 7-1 c, 7 34% 24* 9hnr 5 1 04 6 3 5 35S » 

AbP £ 9 U :50 m a 69 -% 36 22* Bkol0a 152457 48 34% 
AiaP £ i: Tl eicc 96 95 96 ■ 25* 19% Bra Am 1S2 72 io 1330 21% 
MeP pte 15 T3 zS£0 64 64 64 . , 50% 48% BhJUn pM 720 04 233 »S 
AlaP prJJE :a ;:fl0 641, 5-* 64* 4 1 1 59 73* EVAm pf7 96e 10 139 79m 

Aiagsco i 76 e i 7 B 21* 21% :t% *% | ;i% 16 BiAm £208 15 227 
13 

AlsKAe 14 10 9 435 14 13* 13* -* 1 ze 21% BtAAl *192 8 3 12 90 23* 
AIDcno 54 J l is 61 «”; 17% 17% - * i «, 35% Bara.Tr 245 5 3 8 1104 
Atun s 60 £4 12 72 25% 24% :<% -% 74% 21* XTr £250 11 3 23* 
Alcan 129 3 6 41 i£59 3?% 33 ■n* -* 1 '2 V 7V Banner (J3a J 40 SO 9* 
AfeoSU H6 35 T2 15 XV 33% ss* - * KV ?9S Barp 40 1 2 14 431 31% 
4fcnAb 14 7 523 21% 2l n% + * 3% T0% BwnGp 6028 4 21% 
Aleas 21 79 20% IO £0 -* «2>- 23 Bamel 1X34 0 1821 36% 
AfgCc i 085 17 12 142 621, 63 ■53 «5-i 30% Sami £2X59 13 41% 
AlgCp £2* ll 5 2f“« 2S% 25% 33 23 Baryttr 48 18 17 X 27* 
9.4£ni 14-1 so SO 28% 23 23% -% 141, 7:- SASR IX 11 10 IX 3% 
AJgin £2.1910 U 21 2^. 21 30% 2l’% Bauscn 5 78 3 3 U 556 ZJ% 
AH plCTl2S 12 24 33% S3 93 . 31 j 19% BaalTr S28 1.4 13 2652 X 
AUgPw 2S0 9S 7 556 27 26% 25% -* 12% BayF-fi 05e 3 a X 17% 
A4«nG SCt 23 222 22% «% 21% -% 24% 20b BaySlG 240 i£i00 34 21% 
AacCp 2 4046 1C 677 51 50 55% -% 41 31% Beanng 1 31 17 a 32* 
AUCO 016.74 11. 23 62% 62* 62% 33% 21* BeatFo 1X529 3604 31% 
AJdCp pi 12 11. 3 106* 106 W6 + % 61% 41% Beat £3 38 5 9 13 571, 
AidC £H3iail. . 101 106% IX 106%. S3* 34 BccrnD 1 1533 34 263 351, 
AM PI 10 35 H% 11* 11% -* 12% 9>, Bekw 70 9* 
AlcSir 2 40 6 iiC8 45% 44% 44% -* 21* 9 BMOtH 40 24 11 10* 171, 
ABsCh 137 1*1 14% 14% -% 29-r 16% BWHW a 50 25 9 236 20% 
AasOi £ ’5 3T., 3Ta 3Ti -% 75* a Be4A: W6 40 9 I 7 Sit re* 
ALLTL 1303 7 9 6 £3 22% 22% 22% *b 271, 19% BalCd & 10 1*5 S 
allt prt 06 7 a io 29* X 29* 39* 24% BeCnd si; ia IX 25% 
AlpnPr 5 10 23 23 X . 9fl* «3y BasSo wC B0 3 3 1647 94* 
Alcoa 1 Vi 3 2 13 3495 38% 37% 37V 4CV 36 Beta n 721912 44 38* 
A w X 9 £94 23b 23 23% + % 43* 34% Bams 176 41 13 0 42% 
Arran £ 574 1 4C* «% 40% -* MV 64* Bratr £404 5 l 9 80* 
Amrce 4.) 1 3504 55 oO% 30% Xk -* 35* 20% BenfCp 2707 IX 291; 
Amrc p(?6S63 29 43* 49* 4S* -1 37* 32 Bcnef £430 12 r 1 34% 
AmHes : TO 30 12 2’56 29% X 28% -1 25* 34* BwW £4 50 12. 2200 37 
AH» prt SO 28 7 !» 127 127 -2 22i; 19 Bertel £3.50 13 rtOQ 20* 
AtiAj£ 8£ 2‘1 3b 2% 10% 5% BengjB 25e 38 9 206 At 
A&akr 35 15% 14% IS* 4* 0% ** Bwfcey 27 115 5% 
ABraU 463 e 3 8 219 5T% Sf% 56% -b 25% 13* BestP S 7 1775 141, 
ABrd £2 75 10 4# 25% 25* 25% + % X* 20* BrmSH 60 24 2X6 X 
AB0551 160 29 10 8SH 5£% 54 54% -11, 59% 45 BethSi £591 202 54% 
ABicM 82 36 10 5 22b 22* 22* 2BV 2«* Bawfir P&50 9 6 re X* 
AEusP a 56 30 12 23 

’S 12* 16* w% 44% 13* Beverty A 13 IS 1502 22% 
AmCan 29C6Q17 SU- 48% «% 48% -% 26 19 BrjTTtr X 43 IS 234 19 
ACan £2.50 12 9 23% as* 23V - % 431, 31% Barney 1X4Q 10 16 32 
A Can £ 3 70 6J (Jjl *T, -* 28* 18 BiackD 52 21 24 1115 25% 
ACan £1375 13 50 107% HP1. 107% J- * 24 16* BfcHP 51X74 7 17 X 
ACapSd 216 ll. X IS* 18* 19 -* 461, 24* BtoaJ * 56 20 12 X 26* 
ACasCv 4 76a 15 8 31* 31* J1% -* 50 3S* BWO« 2X49 12 97 42% 

T 75 39 13 1559 44* 
s 92 3 9 11 309 251, 

226 13 7 737* 17% 
417845 11 3583 78% 

60 3 7 9 50 16:, 
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1820 40% 
10 28% 
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60 2 4 ll 2626 25% 
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5 2% 
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26% 19 
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13% 91 
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331, 26% 
44% 30 
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301, 181, 
48 30 
44% 25% 
38 24% 
41% 37% 
431, 36* 
71% «% 
25% 17% 
25* 20% 
2 1 
52% 37 
3471, 253% 
3SM, 32% 

ACvan 
AOT 
A£Pw 
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AGnCp 
Acm 
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A*in pi 3 25 7 5 
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AMenr 96 3 4 12 
AHoqt 
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APres 
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AtratsD 
Ann* 
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63 
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539 9 4 18 
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3 
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19 
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80 24 7 

110 46 9 
80 4 3 22 
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a 1.1 

5 
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24 
13 
7S5 
7 

58% 58% -% 
311, 31% 4 % 
16% 17% 4 % 
20% 20% -% 
16% 16% -% 
26 26 -% 
921, 92% -1 
18 18% -1% 
21% 22% 

% 13-16 
11% 11%. 
19% »% -% - 
023% 23% -% 
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20 19% 19% -% 

11% s 
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-b 
4 1* 

41% 31* 
<9* 35 
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30% 11% 
61 49% 
27% 19% 
13* «* 
23% 25 
75 67 
10% 9% 
12% 10% 
36% 361, 
47* 32* 
6 2% 
27% 18 
11% 5% 
19% 15% 
34 27% 
23% 20% 
34 30% 
3% 19% 
20* 13% 
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47% 34 
32% 12% 
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19% 13 
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18% 16% 
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109% 66% 
7% 5* 
21% 19% 
50 47% 
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57% 4J% 
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14% 7* 
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11% 51, 
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30% 26% 
13% 7% 
23% 17 
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27% 18% 
57% 24% 
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30* 241, 
18% 9% 
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31% 16% 
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frt* 42% 
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1571, 12b 
39* 31% 
19% 11* 
20% 10% 
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11% 4* 
44% 21% 
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40% 27% 
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Boaaq 
BoeaC 
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BollSr 
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BrgWa 
Booms 
BosEd 
BosE 
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Brodr 
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ShuG 
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Bn*f 
BwnS* 
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BramF 
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SrusnW 
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Bungn 
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140 3 4 11 1GS7 41% 
1905020 138 38* 
pIS 95 11 53 
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SI 
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20 1 I 
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216 12 
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260 5 6 10 
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9 

C-C 
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280 4 3 H> 
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120* 12 
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Si 28 83 7 
s 10*47 II 

1 41 17 
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92 38 13 

25r 1224 
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n 

pf*S0 
?»40 r» 

gi <0 
gW 

64 7 79 
20 2 15 

140 4 38 
S 9 

g*0 
56 3 6 11 

22041 10 
s 36 19 9 
252 12 7 
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210 4 2 16 
s 05 7 12 
120 3 7 8 
122 6 6 II 
pi 265 

48 10 11 

118 27% 
:200 631, 
9 9% 
17 11% 
70 30% 
3207 43% 
10 
13 
135 6% 
23 16 

Ck'fle 
□m Pm. 

Lon EbonOta 

105% H»% -1% 
14% 14% 

33% 33% 
34% 34% 
27 27 -% 
56 56 -% 
17% 17% 
3% 25* 
35% 361, 
2*% 24i, 
21% 21% -* 
33* 33% - * 

18% 18% -H 
38% 39% * % 
17% 17% -% 
21% 21 •, -1, 
2% 2* 
9 9 - % 
29», 2S* -* 
15% 16* -% 
11% in, -% 
31% 31% • % 
23% Z3« -* 
*61; 46% -* 
5% 51, -* 
42% 43 + % 
27% 27% 
41h 411, - % 
28" 29% -% 
33* 33* -% 
20% 2i -1 
491; 50% - % 
78% 79 -% 
ie% 10% +* 
22% ZF, -% 
46% 46% -% 
21* 23% * * 
5 S* -% 
30% 31* 

21% 2»% ■* * 
&4 35% -1% 
401, 401, - % 
28% 27* -* 
9 9 . 
23* 23% -* 
15% 19* -% 
17% 17% -% 
21 21 -* 
32% 32% -* 
30* 31 -% 
57% 571, +1 
34% 34* -7, 
9% 9* -% 
16 16% -1% 
19% 20 -% 
99% 70% 
24% 34% 
24% 25 
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31 13 UnWtd .13 6 19 591 19% ®% I3>4 -* 

31% lavSg 1(0409 TO 40% «* 40-., -% 
B LawS pen 2 2 1 Ifll 101 KM -3V 

•re U£tnl *3621 16 93 •re ,7I« 15* -* 
33% LawyTr 15046 U SIB 33* 832--1 sa* -1 
s% LatEn > 7293 13 17 2i% 21* 2l% *1 
9% LgMei n 20 2 0 7 45 10 W 9% 4 4 
13* La^K > 44 20 12 72 w* 19% n% 

>* LalWM 170 3* re a -* 
11 IWn £ a 33i, *1- W, -1% 
15* lateral 296eX 270 ’*% 15* 15% 
IS* Lew X 14 18 US 15* 0141- Ml, .1 

ire L«UCN > 8 4 17% 171, 17* .* 

33% n UkM iiaisi >•» X 29* X 
211- •8% uicn 334*11 a 2C% 2&r =3* 
7T% 54% Litton - 180b 3911 677 •ri 61 ei* -% 
«J- 16* LBWl £ 2 11. 1* 17% 17% 17% -* 
471, sT L«M ■ > >746 31* it* 3S% •% 
46=, 33% locate £017 19 X 35% 35* 35* -i 
200t, UPT L«M 1X7 8 IS «% tat 181 -1% 
a X* LomF ■ 147 W U0 ?•* 21% £% -* 
35* rs% laraMi aue 13 9 at Sf% 27 -1, 

35* 22* LnSar 190 7 7 S3 25 24% 34% 
in. 8 net 203 X 5 18399 7% 08% 6% -1* 
40 X in £8 517 7250 31 X X 
38 24* IX £E4 35 1ft 21470 26% »% * V 
&6>- 47 in PU612 17 21560 49* 40* 40* -15. 
Uf-j 49 u. pncSX 17 21120 50% 49% 43% -% 
25* 19% in PO35018 385 are 191- 19% -1% 
X* 19 in £<N3S217 2?B si* X 

2* 
23% «% in pnaaotfl 308 20* »re X -t 
33 S3* in BHJ439 17. 3M sre 
x% 19 m pH331 17. KM w% ID 19% -i%* 
04 60 in prS9B0 to 1 60 ra 60 -1* 

X IS* UL p£243 17 71 14!, 
!? 

14% -% 
21'- 14% Ltt. PKH47W, 34 15* •a* -* 
so* 37* LongOr 11227 13 203 42% 41 41 -1% 
30* 2P% low a <430 15 330 22% 31% sre r% 
14* 8% LaGaat 50 4 2 20 » '!» 11% 1? . 
34* 23* LLand 
381, 24% L£Vg 
20% 21% UPl 
25 30* LoubO* 
55% 38% 
32% s 
171, 

18 
W> 
a 
16* 
12 

Umw 
LuKt 
lubya 
luekyS 
liAm 

3X32 29 402 24* 24% 24* -* 
P016 n 20 23% 20% 23* 

2 38 10 8 342 33% 73* 
180389 1 50% 50% 50% -% 

a 3217 IS 331 IS* 16*19 -»% 
106 5 7 13 236 W% dW% » -% 

a .8019 20 13 32 31% 3l% -% 
116666 686 16* 17* IT* -* 

40 3 0 26 U* U 13* -* 

35* «% 

39* 25 
17% 9*| 
w% a 
22% 9>j 
8% 3% 
2B* 11% 
28% 21% 
38% 23 
64* 42* 
31 16% 
•3* 22* 
33 23* 
K 9% 
2Sj 13* 
20% 10* 

25* 151, 
5i 34% 
66* 54% 
61% K* 
16% 9% 
33% 21 
39* 21* 
5% 2 
30% 30 
51% 46 
40 32% 
171, 10% 
23% 19* 
81 54% 

M-M-M 
MACOM X13S2 1484 16% 
MCA 88 2 4 11 4Qt 37% 
MEI * I 1 IS 103 32% 
MGMOr .44 38 23 96 12* 
MGUO £44 46 18 6% 
MGMUa 30a 1410 560 '3% 

«4 44 4 
60a37 16 75 at, 

B43i 261 2#% 
8020 10 29 26% 

a 80 1 7 12 500 47% 
>06 161; 

72 24 7 TO 30% 
84 3 4 12 1131 25 

258 35% 
JOh 14 9 34 & 

32 1 917 48 17* 
,2713 14 58 17% 
31603 5 912 38% 

£5794 19 63 57% 
£532499 1481 53% 

MGMu 
MOMHO 
ieu 
Maoid 
MW» 
MdaFd 
«UO 
UatoNy 
MgtAn 
ManMi 
ManhKt 
UMfCr 
MkHan 
MUM 
MW 
iqMwwl 

s? s *1 37% 
321, 32% 
1?|| 13* 
9* 9* 
13* 13% 
3% iV 
2i% 22* 
34* 24% 
28* ». 
47* 47% 
1&. W% 
30% 32* 
24* 24% 
»* CM* 
71% *1% 
17* r»% 
IS* ?«, 
381, 30% 
57% 57% 
53% 53% 

7 5«5 H% 11% II* 
£ 33 25 2*% 24* 

MAPCO 1 (013 251 25* 2% 25* 
Mvcda 55 2% 7* 2% 
MartW 140 5 3 5 >59 27 26* 28% 
MarM £2814 56 4Q0 SO* » 50% 
M*on 84014 39 6)9 31* 29* 29% 

32 25 15 41 13 17% 12% 
£120 84 12 1ST, 18% 18% 

44 7 16 341 64* 63% 04* 

llwfcP 
WWw 
Mat 
M*nM 

366 21* 21* SI* -* 50% X U9M 2X50 13 492 44% 44-J «% -* 
174 XV are 32* -1* 43% » MMM >13*338 KB 34% 34; 3*1 
135 23 23* 23 4 * 68 481, am 114 59-, 50 X -1»4 
1351 19* 19% 19% -% 44% 12% 11,1 nr myk S 12 9 11 310 13* 13* p, *% 
£50 16% «% 1M. +% 37 2.* Mmbd 44 16 15 854 28*4 X 30% 
2100 X XX +1* 29% ire Masnt S 7538 1! 210 21* 19* X-. -1% 
240 34* 34* 3»* -1* 20* ire M«M 177a 11 10 96 16% 16 rt* -* 
45 401, 48* 49* *% re 3 MwayF an* 3% 3b re 
725 33* 32% 33* M* 20* UaoCp 26011 u X 22b 22* -* 
574 8 re 7% -* IS* r*i IMC IX II 96 ire »* ir% ♦ % 
3011 12% ire 12% -* 86% 47* Maui£ 62a 0 18 147 75* 751* -* 
:» 51* 51* 51* +* 19* V MWtol 3564 re ff. 6% ♦ * 
26O 62 S2 62 -21, 1"» 2* 

UM9] *1 481 
5. 51? S* ♦% 

12 16* 16* 16* -* M 13 Mart ft 313 im. ire 15% +1 
29 17* 17% 17* O 46* MayOS 2428 <37 47* 47 *7% -* 
16 34* 34 X -* 56* 421, Mayq 240*5.6 10 TO 43b 42% C% -* . 
3i9 11 10* 10% -* 2S* 21* MeDr paxao 34 271- 27* S7? 
89 20* 19% X -* *% McOarl 100*69 9 1237 25% X 26* 
360 47* 47 47 -* re re kfeOrt wl 45 8* re B'-a ■* 
1 12* 12* 12*. 2s* 81, MfiDU filO* 11 10 3 9 re 9 +* 
539 28* 27% 28 -* 74* 55* McDnU 1 1611 1401 64* 63% 631, -1, 
57 171, 17* 17* -* «% 46* McOnO 162290 337 57* 56* 50% 
143 II* 11* 11* -* «* 33* MoGEd 255 19 245 35* 36 35% -% 
666 % 11-16 U-16 -1-16 53% 34* McGrtt >124 35 M 358 X 35* 35% -* 
sta 25 S3% 25 a-l* 36* 

2SJ* 
Men 9 11 Xfc 29b re +% 

119 29* 29* X* +* 51 371, McKms 240 6210 66 X 38% 3Si -* 
35 12% 012* 12* -* 

l2}* 
Uelew H*6 10% 10* w, 

40 ire 18 10* -* 341, 15 McN£ £029 66 20% 20% 20% -* 
IS GO* 059* 50* -* 42 X Mod 1 23 26 593 34* 3** 34* -* 

a p 

48% 29% ? r 
17% 10 
29 22% 
10* 6 
9% 3 
57 20% 
61* 50 
58 46 

50 
3 

26 22% 
14% 11* 
12% 7% 
39% 22% 

21 15% 
21% 13% 
X 13% 

. 19% 
X M% 
80* 74% 
28 23% 

»% 
18* 14 

X 30* 
26% 11* 

^ f* 
3-16 3-16 
16* 7* 
25* 16* 
«* 10 
20% 20 
1i8% 79* 
30% 241, 
30% 25* 
’8% 16* 
10*, 7 
51* 41* 
29i, 22 
27% 27 
18 11 
86% 621, 
81 74* 

MarSl 
MarTax 
Man* 
Mrdtti 
Many 
Maaor 
MwaPi 
MasaR 
Mas* 

Mawm 
MtE 
MtE 
M£ 
MaxFd 
MfCn 
MenER 
Mckh 
Mdccn 
MUSU 
WURo* 
IMEng 
M»W 
MHBfd 
IAR 
MMM 
kfnPL 

a OS 4 21 22 14% 13% 13% 
72 22 9 2547 34% dE% 32% 

260 60 6 38 43* 43* 43% 
£28011 47 26 25% 25% 
at 32 40 11 878 33% 32% 31% 

1 1 2) 9 174 49* 48 48 
132 5 2 6 297 2S* 25* 25* 

3 34 IS 861 86% 88* 88* 
s 72 19 11 2t 40 391, x* 
s 80 30 ID 3963 26% 25* 26% 

®2 2% 2b 2V 
9 4327 15% 15* 15%. 

1914 89 3* 25% 24% 24% 
94n 71 15 99 8 71, 7% 

18 5* 5 5 
176 21 17 358 38% 35% 38* 

£FB121& 220 51* 51* 51* 
£07 8815. 
etaaiB 

26a 77 
£319 U 

134 11. 8 
>0(9 11 

TWO 50 
4800 52 
320 3* 
2» & 
5-12% 
7 B* 

224 65 6 273 35 
174 13 5 2720 13* 

154 43 18% 
203 20* 

>75 52 II 17t 14% 
12049 222 24% 

S 36 2(17 43 15* 
330 4313 2306 76% 
85697 7 90 26% 

50 U . 
52 52 
3% 3% 
2» 23* 
12% 12% 
6* 6* 
3f* 34% 
13 13* 
»% 16% 
IR 201, 
M* 14% 

152 
12X71 6 

pt261 13. 
pK13 13. 

MoPSv 
MoPS 
MoPS 
MW 
MoW 
MflUH 
Mood rt. 
UggOpy 

Whc .IX 9 
UcMOl 
Monrch 
Monaan 
UnfflO 

Mona 
MONV 
MoereC 
McraM 
MorM 
Mm 

24 24% 
15* 15* 
78 76% 
26% 26% 
d19 19% 
16% 17 
20% 20% 

31* 31* 
11% 11%. 

-_ 26% 29* 318 3* an 24 
1141 11* d* * 
88 7% 7* 7%. 
» . 1W. 19% 19% 

a 935 10% KA, 10* 
SO 37239 3 .21% 21* 21* 

4204510 1077 93% 91% 921, 
844 69 7 63 “ “ 

88X98 7 751 
18X11. 18 

878 19% 
17 17 
8 21% 
39 31* 
USB 11% 

820766 3903 29% 

34* 26% Mortem 
39% 16% UorseS 
33% 54* Morion 
150 90% Mom* 

16% IMVal 

28% 86% 
28% 26>, 28% 

. 17 W% 17 
9X89 9 109 8% 9* a* 

8(811 6 41% 41* 41% 
1X4517 329 23* 22% 23 

£29092 30 27V 27* ?7* 
.12 6 28 32 15 14* 14* 

4 53 7 874 75* 74$ 74-; 
Uvgn £63X62 853 7* 77% 78 

140 4 8 8 253 89% 28% 29% 
602.4 15 78 23i, 25 25% 

175 2512 (04 72% 71* 71* 
160 1.4 19 3247 117 |I5% 1i6* 

37 W MunW *50 2 4 12 63 30b 19% an. - v 
so* Mur£C 1X496 54 2«, 26 W% -1% § 20* MurpO 131 B 345 33* X% 3?% -% 
XV NW7VO 1X57 6 tS2 21* 21 21 

«% ire (Mom 144*11.- 34 12% ui, irt 
11 UywaL 31 

N-N 

W 

-N 

T3 12% 12% -M 

1 22* NAFOO 808 33 Tl 2» X 24% X 4% 
are NBD 2X530 40 41% 41% 41% w* 
20% NB 67 M63 24* si K ;l 21* •re NCH 72 4! M 17 171, 

. ioa hch 
84* 16 MW 
20* M M.tod 
33% SO* NUI • 
3% 1% NVF 

33* (WncS 
23* NUCO 
R mpeo 
IK, Nasiu 
22% NMCan 
JSi NCan 
l) NrCra 
?4* NalOdi 

112 40 7 X 38% 28 SXh 
320 29 10 789 1W1, 106% 108% 

4 12.18 18 it 
165 46 

220 617 4 
2 

248 6 8 0 1343 42% 
12046 15 290 26 
24 2017 KB Kb 

■a 
14% W* 
PV P% 
1% li 
42 42% 
25% 28 

Hi !?■ 
129 IS 

£1.50 2 5 
a 40 2 5 IS 
2X7916 

86 21\ 21? 21* 
318 35- 31* 31* 
1 60% 60* 60% 
15? Ifi* 15% Ifi* 
327 26% .-27% » 

Continued on Page 33 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
UMotA 
Ngt. im 

ft ?% 
tt% 1ft 
ft ft 
12% ft 
1ft 1£% 
m. a 
Q P, 
ft IE 
8 15 
301 lfi| 
2ft IS 
SI, 2% 
7 4 
321, 17% 
AS 20V 
in* 8% 
lft 51 
ft 4 

ift 
12U 31 

a a*. 
1ft 

25 ff 
n* 4 
91, ft 
39 nil 
44% 16% 

a % 
WV 1BH 
IP. 2% 
3ft 27% 
W, 47% 
ft 5% 
20% 11% 
9 S 
12% 4% 
11% 3% 
6% 2% 
2 % 
6% 3% 
26% B 
26% til, 
J1% 9% 
3% 2i* 
6% 1% 
17 5% 
37% aw* 
7% 4% 
17% 9% 

a a a si 
4% 1% 
3% 2 
9 4 
19% IDE 5 k 
3 2 
31% 22% 
S 3 
9% 4% 

5% F 
26% 21% 
B% 4% 

15% 6% 
6% 2>2 
2% % 
35 17% 
34% 16% 
17% 7% 
39% 21 
5% 2% 
6% 4% 
17% 11% 
16% 10% 
7% 4% 

25% 19% 
19% 10% 
2D 11% 
29% 17% 
4% 1% 
19E 11% 
19% 10% 
3S% 17% 
74% 12% 
11% 6% 
9% 3% 
24% W% 
29% 8 
3% 1% 
33% 19% 
36% 13% 
37 26% 
38% 27% 

ft 3 

2lV 12% 

33%. 10% 
16% 10% 

P/ 
Dte. TO E 

25 
a J222 16 
a 7 

II M 24 
wt 

810.6 11 
241213 

13 
7 

.40 1.7 10 
20 21 15 

06* 6 8 

URbHgir 

4 2% 
44 u15% 
7l 1% 

300 iSt 
W8 7% 

37 18 
IB 19% 

-48r 52 
05 3 20 

122 
8 20 12 16 

D8.fi IS 
.15 27 15 

03 
-32 28 9 

Ml 
2 

£2 32 22 
52 32 22 
s 
301010 

320 54 12 

35 ift 
80 P* 
36 4% 
39 12% 

72 8 
a 18% 
370 1% 
247 13% 
2193 18% 
» 13% 
5 5% 
1 8 
10 31% 
98 16% 
76 6% 
49 17 
8 16% 

3 
2713213 
72 S3 14 

n 8 

10 19 
20 17 11 13 

5 6 
a.15 15187 76 

IS 72 
4 

W 179 
. *t 19 

a a IS 7 2B5 
39 8 

6226a 3 

B-B-B 
s op 5 a 

19 307 
81 

n 31 82 
32,37 20 
wt 77 

14S«83 17 
g60i 3 

4044 12 
.12 28 13 13 

8 
122 

24125 17 10 
32 
161 

143 a 
48 

ml 11 
4012 15 525 
4012 15 50 
■ 5 133 

5 32 1 4 14 363 
8 

4819 6 33 
60 41 8 11 

.40b 34 W 13 
.1530 11 30 
147 a 2 

19 2 
19 82 

7231 S 3 
16 

( 36307 18 
A 41 3 3 7 37 

06 3 a 83 
15 8 a 

* 10 13 
62 

40 2 6 10 45 
185 
22 

Q160 33 
» 12 
8831 8 9 
88 3.1 0 4 

a 
P‘50.11 

;. 4021 10 12 

c-cr-c 

112 2% 
65 23% 
78 58% 
3 7% 
a r in 
a e% 
200 5% 
30 7% 
47B 2% 
4 % 
143 4% 
a a% 
2 12% 
41 10% 
15 2% 
117 3 
38i - 12% 
108 21% 
a 6% 

Chga 
Boh Pro*. 

In, GamCtea 

% % 
1% 1% 
<«% 4% -% 
M% 14%. 

» «% +% 
7% 7% 

3% 2% 
ft ft -% 
17% 17% -% 
19% w, -S 
3% 3% -% 
4% 3 -% 
a% zfi, -5 
a a 
10% 10% * % 
6% e% -% 
4% 4% -i 
12% 12% -% 

P g 
14% 15% + % 
ai% n, -% 
12% 13% 
di4% 15 -7. 
1S% 131* -% 
5% ft 
8 8 -% 
31% 31% + % 
416% 16% -% 
6 5% 
16% 16% -% 

*% IP, -% 
2% 2% f % 
28% 25% -% 
58% 59% + % 

8% 6% -% 
5% 5% -% 
7% 7% -% 

%* %* +I* 
ft 4 -% 

ft ft +% 
12% 12% -V 
tb 10 -% 
2% 2% —% 
2% 2% -% 
11% 13 -% 
23% 23% 
8% 8% -% 
10% 10% -V 
11% 11% +% 
10% 10% -% 
10 10 -% 

10 10% -% 
1% 1% +% 
2% 2% -% 
eta 4 . 
10% 10% -% 

aa :i 
211-16 2% 211-16+% 
23% 021% 23% +1 
3 02% 2% -% 
3 4% «% -% 

8% 8% +% 
5% «% *% -% 
23% 22% 22% -% 

a ? ? 
<% 4% 4% +% 
*% 4% 4% -% 

ft ft ft +% 
13% 13% 13%. 
8% 8 8% +% 
3% 3% 3%. 
7% 7 7% -% 
6% 6% 6% -% 
2 2 2 -% 
34 33% 33% + % 
34% 34% 34% +% 
9% B% 9 -% 
23% £2% 2% -% 

§ ? § :i 
14% 14% 14% +% 
11% 11% 11%. 
5 5. 5 +% 
21% 21% 21% -% 
16% 16% 16% -% 
16% 15% 16 -% 
23% 23% 23% -% 
2 1% 2 . 
12% 11% 12 -% 
12% H% 12% +% 
19% 18% 18% -1 
18% 18% 18% -% 
10% 10% 10% -% 
ft 3% 3% 
>5% 15 15% + % 
8% 8% 8% 
2% 2% 2% 
29% 29% 28% -% 
21V 21% 21% + % 
28% a a -% 
a a a -1 
3% 3 3% + % 
4% . .4% 41* . 
19% ..19. 19%. 

12 Monti. 
| High In, 

ift ^ 

34% 9% 

% S 
12% 10 

38% a 

2% 
9% 3% 
18% 8% 
IP, 7% 
111* 4% 
a% 14% 
®% 29% 
16% 6k 

3D 2*% 
14% 10 

9% C#e*NJ 
2% CagteA 
19 CttPC 
10 CsiRE 
7% CWprp 
l£»* Camw 
3% Camprt 
11 cua 
» CWne 
2% CartfiH 
3% Cam 
0>. Carte 
7% Cuba 
4% Gasan 
14% C8S1AM 
291* Catfd 
6% Casilnd 
9-16 CMC 
1 Cenwa 
2*J£ CcnM 
10 CamSa 
15% Cirjfa 
71, Cauc 

p/ sh 

™- E 100s Higti 

82 ft 
34 19 9 17 18% 

22 67 13% 
34 5 

W17375 6 aij 
120 II. 10 41 11% 

n60196 8 3 ft 
32 26 6 35 11% 

Gb'gr 
One Pm. 

Low QuokOom 
5% 5% -% 
18 IB -% 
12% 12% -% 
4% 4% -% 
22% 2% -% 
It 11% 
B% ft -% 
li 11% -% 

6Q24 a 19 18% 18% 
n 7 11 251 28% 281- .% 

16 S% E 6%. 
4 3% ft 3% 

s 12 42 9 BV 9 *% 
n (Bn 3 9 31 7% dTi; 71. . % 
(68 96 7 56 7% 0% & +% 

6031 K 40 19% 19% 19% -A 
220a 72 11 30% Mi. 30% -% 

17 50 71/ 7 71. 
5 H 21 W, 8% 6% +% 

12 1% 1% i% 
pttSO 13. 220 26>, a a 
175a M. 36 12% 13 12% 

Kb £ 8 52 18% 18% 187. 
20 2 5 16 18 8% 8% B% -1. 

T2Monft 
High law 

8-2 3% 
18% 13% 
47% 32 
11k 4 
i 5-16 
27% 181; 
22% n% 
»ft 10% 
22% 14 

17% 8% 
15% 10% 
11 6% 
38% 22% 
9% ft 
7i* a 
34% 1ft 

I ft 3% 

23% 11% Owns 60(47 10 t 17% 17% 17% -% 38 1ft Espey 
7% % 

QsnpH 18 655 ft 4 4 ft 6% Emm 
re 

’S' 
CTrep*' .72 51 27 7 1ft 14 14% -I, on, 3»% Eaqfia 

30% 171, ChrUA 120 3 15 735 22 21% 21% -1, 16% ft EvbR 

I?1 
Comb 520 a 15 5 21% 21% 21% + % tt*. EvtJA 

7 5% ChnM pf.75 12 1 8% ft ft + % 4% 1% E^HSv 
IB* 14% CHH* 120 77 35 3 '5% 15% 15% -% 
IB 10% CHID flk 1 tt% 12% 12V 
261, 12% CMtn • 14 8 16 51 17% 16% ift -% 14 ft FP, 
28% 15 OreK 24 34 13 1® £1% 21% 21% t % 19% 101, FaUnd 

S' 
10% bad n 6 54 12% 12% tt% -% 18 lft FedflJi 

24% 14 GUFSI a IB 4 7 9 5 21% 21% 21% -% 2 % Fi*es 
34% 26% CsFa peso 79 B 31% 31% 31% +% £3% 15% Fearm 

IB CiyGas 1® 02 6 46 lft lft 19% + % 3ft 22% FArVa 
31% 25% Ctanra 145(50 3 2ft Eft 2ft 14 10 FlCwn 

P / Sis 
Sack Dh TU E lOOx High 

Drtw 21 3% 
Cum* 4 i£% 
Cucom 80 23 19 a 36 
tunes v 10 5% 
%Durtoo 241 % 
Dupb 76 31 11 6, a 
DurTsi 40b 3 0 2i 50 20% 
Djllian 2Se 2 V 12 573 12% 
Dyneer 70 39 13 1b i7% 

E-E-E 
EAC 40 4 1 8 36 10 
65 CO 32 2 6 30 16 12% 
EegCI n 13 83 7 
Entgo 230e 6 8 0 11 341] 
EchoS n 70 400 7% 
ElAudD 87 3% 
EfcAm 140 75 2 Tft 
BocSd U S% 
Bsmor 10 575 9% 
EttiCa 19 S 5V 

pf.19t 35 16 5% 
i 12 91 SO 
n 22 6% 
72a 26 7 i 27% 
1 14 5 7V 
20 20 32 9% 

55 31 3% 

Ch'gt, 
On Pm. i 

Low Quota □on 

3% 3% 
14% 14% -t 
W, 347, _i% 
S% ft + % 
9-16 %. 
2«, 24% -1; 
20 20 -1 
11% 11% -% 
17% 17% 

$% ll, -% 

6 S -% 
7 7 -% 
31; 31; - % 
18'« 10% -% 
5% 5% 
ft 9% -% 
ft ft -i 
i% 1% -h 
1% 1% -% 
3% 31, 
P; 51; -% 
27% ?7% -% 
4581; ft _ % 
27% 27% +% 
?% 7% -% 
9% ft + % 
ft ft 

19 10% 
13 11% 
6 10% 
76 KP, 

BE 6V OarvC 
34% 15% enow 
13% 7V Qaieg 
21% S3 Ciopay 
20% 6% Gogra) 
10% 6% Cohu 
52% 38V Com 
17% 13 ComAJ 
14 12% CflmA 
13% 3V CocndrC 
11 6% Compo 
10 5% CompD 
25% 14% CmpC 
1ft 6% CmpFa 
17% 7% Ctonchm 
24% 12% Contoc 
B% 5 Corny 
221, 10% ConH 
12% ft Ctnqa 
8% 2% Conq 
331, 20% Conock 
37% 7% Conro, 
11% S% CornOG 
2 7-16 COTOG 
8 2% vjConlA 
12 3% vjCmA 
38% 16 ComMd 
13% 7 Cookfen 
Bi, 3% Coiwm 
17% 6% CntOd 
2 1% CootU 
14% 5% CrsFo 
19% 11% Crompi 
35% 2S% &os 
30 17% CwnCP 
a 14% CwCPB 
9% 4% CitwnC 
15% 7% Crowni 
9% 3% Cnncfi 
21 11% CtyaiO 
34% 20% Cubic 
27% is Cunei 
15% 6% CUMEn 
4 1% Cypnx. 
19 141, Cypi 

28* 3C 11 3 7% 
B0 2.4 li 6) 27% 

3 52 50 11 5 10% 1ft 10% - % 
I8 10W G Ift 16% 1ft -% 

<1 16 131 B% ft 9 - % 
.16 22 14 12 7% Tt 7% -V 

0 40 6 4ft 45% 4ft + % 
B 11 2 13% 13% 13% + % 

pn GC 12 4 1ft 7ft 7ft 
% 1256 ft 3% 3% -V 

a 28 6 178 77* 7% 7% -% 
M 18 6% 6% 6% -% 

S 16 112 1®; 1®, 15% -1 
n M 48 7 ft ft -V 

109 6 40 16 16 Tft 15% -% 
66 23% 23% 23% -% 
1 5% 5% 5% -% 

s 9 2 14% (41, 14% -% 
54 146 9% 9% 9% 

M 34 5% 5% 5% +% 
50 22 16 SB 2ft 27% 27% -% 

25c 116 8 7% 8 
39 a 8% 8% 8% -V 

M 20 % % % -1-15 
209 6% 6% 6% +% 

pi 37 7% 7% 7% + % 
IB 70 23% 26% 2ft -2% 

3 12 1ft 1ft -% 
9 3% 3% 3% 

X 36 10 25 7% 7% 7%. 
120 60 7 2 2 2 2 . 
12(14 11 16 6% ft 8% -% 

8 13 13 13 -V 
120 44 14 29 27% 27% 271. + % 
20 44 51 5 IP, 1ft 1ft -% 
80 52 43 , 15% 1®, 15% -V 

13 14 7% 7 7 - % 
38 24 7 X 11% 11% 11% -% 

6 54 3% 3% 3% -% 
36 25 106 14% 14% 14% 
30 17 ID 731 23% 22% 22% + % 

% 70 26 11 20 26% 26% 26% 
« ft 7% ft +1, 
874 3% 3% 3% 

4150 11 7 18% 16% 16% + % 

ft ft ft + % 15% 8% 
27% 25% 26% -1% ] 22% 17% 

F-F- 
s. 45 
s35 2 3 7 
124 7 3 16 

v 27 
10 4 17 

n 50 16 14 
la 96 6 

9 • 35 -25% 2ft 2ft +%■ 
20b 19 8 2 10% 10% 10% 

4% 2% 
18% 11 
9 5% 
W% ft 
7% 2% 
32% 26% 
31% 18% 
«% ft 
12% 5% 
ft ft 
26 IP, 
16% 12% 
14% 8 
34 27 
10% 5% 
12% 4% 
20% 10% 

13% 8% 
11% ft 
13% 9% 
16% 6% 
3% ft 
62% 24% 
6% 3% 
ft 3% 
ft 3% ■ 
28% 1ft 
22%. ft 
15% ft 
«% ft 

50 4 4 51 6 IP, 
80 5 2 43 4 15% 

13 14 7% 
28 24 7 X 11% 

6 54 3% 
36 25 106 14% 
56 17 ID 73 1 23% 

s 70 2611 X 26% 
« ft 
874 3% 

pfISO 11 7 18% 

D-D-D 
5519.7 4 IX 3% 
32 IS 10 43 18% 

24 1 71* 
13 111 8 

wfO 13 ZJ* 
pQ75 14 41 26% 

.16.7 23 225 24% 
9 22 9% 
12 5 ft 
18 19 7 

* 48 22 10 12 21% 
168 12 9 17 14 

48 425 ft 
156528 1 3ft 

nB9l 17 10 19 5% 
49i 63 17 2 7% 

n 14 2 
rt04a 4 5 24 

3, ft +% 
171, 18% +1 
71, 7i* + % 
77, 7% -% 
2% 2% 
2ft 27% 
23% 2ft -% 
IS 9 -% 
ft ft 
ft 7 -% 
TIE 21% -% 

137t 14 -% 

ft ft -V 
30% 30% -% 
dft ft -% 
7% 7% -% 
11% 11% 
ft 9 -% 
ft ft -% 
ft 9% -% 
ft ft ♦% 
ft ft 
44% 44% -1 
5% ft -%• 
-ft ft -% 

3% 37-16 
25% 25% 
«% 18% -1 
dft ft -%■ 
8% 9% +% ; 

15% & 
31% is', 
34% 23V 
1ft ft 
11% 6% 

I 361, 3, 
73 37 
»% 13 
40% 20% 

7% 
43% 22% 
9% & 
(4 iff 
34% 14% 
22% 10% 
14% ft 

27 17 

4 1% 
3®, 18% 
19 12% 
11% 4% 

I 1ft 11 
7 4% 
2ft 14% 
ft ft 
15% ft 
201* 7% 
15% 9% 
ioy io 
25 17% 
2ft M% 
SG 38% 
3ft 21% 
1ft 9% 
1ft ft 
2% ft 
20% 18% 
26 20% 
27% 11% 
lft ft 
26% 15% 
’5% 9% 
1ft 11 
26 14% 
3ft 1ft 
17%6 MB 
68 40% 
1ft ft 
33 15 
17% 1ft 
35% 19% 

32 20 
4% 2% 
28% 13% 
38% IP; 

K% 7% 

ift ft 
M% 8% 
9% 6 
13 7% 
17% 11% 

ft ^ 
ft 2 
12V ft 
1ft ft 

SO 2 1 & 47 
£4i 3 0 20 17 

67 12 
? 

pi 10 
0 zlX 
Bi 11 1 

» - X 243 
239 

'40 53 13 17 
24 87 

24 2.7 29 22 
50 4 $ 7 ia 

40D 14 13 25 
20b 13 S3 

wt 36) 61 16 

9% ft 9% 
16 15% 15% -% 
17 1ft 17 
13-18 13-16 13-16 -l-li 
23% 23% 23% -% 
31% 31% 31% + % 
lft 1ft 1ft 
14 13% 13% -% 
10% 18 19% + % 
1ft 10% 10% -% 
24 23% 23% 

12 Month 
High Law 

5 ft 
20% 11% 

35 2ft 
32% 16 

3ft 26% 
37% 

21V ’ft 
1ft ft 

331, 22% 
ft ft 
ft 3 
21% lft 
7% 4% 
2%1 9-16 
4% 1% 
33% 21% 

5% 
26 1®, 
6 2% 
ft 2% 
i% % 
10% B% 
10% ft 
17% 7 

1ft 14% 
1®, 12% 

1ft ft 
21% 14% 
24 12 

P/ 
DW. TO. E 

Q3r 10 35 
16 15 27 

n 
24 21 12 

104 38 10 
si Ki 65 15 

wl 
in* 19 

n 12 
1IJ 4 0 12 
124 4Q12 

4022 15 
B15 

l-l- 
25107 

X 
441 11 E9 

17D93 9 
12 2 1 21 

12b S3 8 

gicQ 
79 

S 24 14 18 
21 

cl 

g 40 
Ttl 11 3 

s 12 B 22 
OBe IS 

Sta 
iau*n*h 

3 3% 

50 11% 
67 2ft 
197 lft 
IX 6% 
462 ft 
5 1ft 
K 31% 
189 31% 
3 ’7% 

42 2E% 
*1 7 
101 4% 
122 18% 
16 8 
19 2% 
75 2% 
575 2ft 
44 7% 
126 17% 
604 3% 
21 3 
132 7-16 
45 6% 
2 7% 
17 W 
522 4£ 
119 2% 
» 14% 
44 12% 

16 1 17% 
11 BB 19% 

J-J-J 
50 43 10 15 121, 

47 8% 

□an 
Law Quota 

ft ft 
Oift 1ft- 
5 5% 
11% H% 
29% 29% J? ? 
9 8 
lft 1ft 
Jft 3ft 
31% 31% 

£ 
7^ ft 

257, X 

a % 
1ft 18% 
ft ft 
2% 2% 
2% 3% 
28% 28% 

1ft iSb 
3 3 
3 3 
% 7-16 
ft ft 
7 7% 
13% 13% 

ft ft 
1% 2 
dlft 13% 
d12% 12% 
ft 7% 
4 4 
6 6 
17% 17% 
17% 18% 

Prav 121% 
Bo** High 

17% 
-1% IS, 
-% 14 
-% 
-S 12% 
-h 12% 

18% 

+ % 24% 

2ft 
'7% 
10% 

+ % » 
-% 1ft 

-V ft 

♦ 1-16 
-% 
-1* 11% 

-V 3ft 
-% 27% 

- % »% 
- % 3ft 
-% P 

-!• 
-1 5 
-% 11% 

27% 23 + % £4% ft Jensen 8 IB 1ft 12% 1ft 
S -% 7% Jenon 491 10 17 19 ft ft 

ft ft -% 11% 3% JdhrPd 14 27 ft ft ft 
*% 
Eft 2 “A 

31 1, Jufrter 10 5 24k 2d; 241* 

'ft 
dl9 

ift * t 
19% -f% 1ft ft 

K-K-K 
KTeOr -7 ft C5-', ft 

1% ft -% 3ft 32 H3>Gs pM 5013 280 X ■ 34 34 
dft 71* -% 10% 4% kapo*C 45 5 4% 5 
:*% 24% -% Eft 10*. KayCp 2015 9 13% 13% 'ft 
ft ft -i, 17% ft kemm n 70 ft ft 61, 
ns. 1ft -** 21 ‘ 10% k'eleten 61142 21 40 'ft 141. 141. 
271 28% -% 13% 7 KeyCo (18a 25 11 31 7% <*? 7V 

-% 18 
-% 4ft 
-1% 10V 

11% 

-** 
-% 32% 
+ H 30% 
-% l®, 
-% 23 
-% gi 

lft 
-% 171, 

-% 12% 
* % lft 

so Mam 
ft MatraC 
ft MOHLn 
2ft ificnSg 
7i, main 
7% »3Ga 
ft MAh 
57 LOT? 
7 MewW 
lft MttME 
7 Mon Mg 
13 McugS 
13 UmqA 
ift MigGn 
3 Marm 
8% MWk) 
HE MCwSlr 
3E MantL 
12 MuseA 
16 Myen 

Blj Manic, 
lft NTPaim 
1ft MlSecfl 
2 KKH.B 
3ft Nmmp 
n% rwbAr 
1CT, NPIftRl 
12 NPr«i 
20E N7Tm 
ft KeuDE 
ift Rwua 
2% News 
5% Menas 
3 N-ww 
2 Mete* 
Hr, NoCflO 
30** WPS 
7 NuelDl 
ft Nomx 

>8% OEA 
15 Oakwa 
ft On Mai 
17*, Okaina 
lft Otsien 
in* OOwe 
ft OnrtH 
®, OnotH 
2*5 Omianfl 
2E One* 
ft CverSc 
7% CHreF 

P/ Sts 
Drr. TOE lOOs Hjgh 

U 16 33 13% 
13 12 14% 

1156 7% 
120407 23 lft 

40 4 e ij is 9 
17 89 12 

S 8 4 15% 
pffSfi 12 S20 62% 

20( 24 13 6 P* 
24 12 S 157 2ik 
52578 89 9% 
20 (621 M 13 
X 23 21 131 13% 

164* IS. H 4J ift 
94 3 

13 36 ft 
60 3.6 6 8 lft 

12 7% 
n 143 T23, 

n 49 2 7 12 3 17% 

N — N-N 
n 9 23 ft 

23 275 J4% 
sta 29 18 0 1*271* 
1717 6 12 2% 
BO 22 17 4 3ft 

5 7 13% 
88 76 15 9 1ft 

I 03*1 60 10 74 lft 
3 40 2 0 M 75 24% 

6 92 6% 
r.l 44 11 £ II lft 

40 r, 
6 99 8 
9X3% 
X 3 2% 

g 10 ift 
pu25 13 z200 33 

"% 
+'* 

120941 8 
.ISr 1 0744 

18 
18 
8 

S 72s 4 7 11 

19 
s30 16 14 

4 
P* 
6029 8 

9 
1 60 32 11 

IS 4 0 12 
s 40 20 8 

pusora 
140*64 II 
s. 28 14 12 

i-G 
9 nr, 
9 4 
9 ft 
42 51* 
190 17% 
56 2% 
IX 2®, 
n 15% 

151 ft 
49 18% 
8 ft 

40 l?% 
26 10% 
04 10% 
42 2®, 
14 18% 
28 50% 
34 25% 
1 14% 

i 28 14 12 205 20% 
12 ft 

23 236 18% 
Effl 64 11 22 9% 
n 15 1219 13% 
45e IS 19 14 2ft 

s 30 11 16 3S3 3ft 
S 10 32 11 

2 33 14 l 601, 
s 50 46 ll 35 11 
s 54 23 B 74 24% 

44 4<J7 1ft 
22a 11 li 45 2ft 

H-H-H 
80 31 9 35 25% 

5 2% 
324 $ 15 90 26*, 
40a 15 9 2 27 

5 4% 
41 X 8 
60 168 16% 

48 4 3 11 24 11% 
94 4 7% 

.KM116 12 9% 
282 14 

. • 25. 13 ft 
61 2% 

29 40 ft 
13J 10 

10% ift 
ft 4 
9 9% 
ft ft 
die in, 
1% 2 
29 29% 
ift ift 
7% 7% 
1®, ift 
d*% ft 
l®, 15% 
4% 4% 
7% 7% 
12 12% 
10*; 1ft 
Ift 1ft 
20 20% 
lft 18% 
SO £0 
25 25 
14% 14% 
ft ft 
1% 1% 
ift 19% 

an 
19% 15*% 
8 8 
17% 17% 
ft 9% 
11% lft 
24% 24% 
287, 29% 
lft 10% 
Eft Eft 
1ft lft 
23, 22% 
13E 13% 
20% 20% 

25% 26% 
ft 2% a 9 :i 
a a -18 
15 IS, + % 
11% 11% -% 
ft ft T % 
9% ®i -% 
13 1J -1% 
5 5 . 
ft 2% 
6% 6% -% 
9% ft + % 

25% ift 
ft 4 

25 14% 
10% 6% 
II J% 
7% 4% 
24% 13% 
IP, 121 

30*, l&V 
31% lft 

32 20% 
34% 2ft 
3ft 13% 
»9% 9*, 
19% 13% 
1®, ft 
16% 1ft 
11% B 

18 10% 
6 3 
25% 15% 

% a 
28% 2ft 
2ft 7% 
1 % 
6% 2% 
22% 2ft 
33% 7% 
1ft ft 
39 20% 
32%. 22 
23 16% 
22% 13% 

s 16 10 36 413 1ft 
wl 156 4% 

8 12 4% 
14 43 £ 

X 10 5 20% 
109 6% 

MI0 102 4% 
s 05* 13 11 IS 4% 

24 104 13% 
n 17 11 13% 
2 X 89146 440 24% 

L-L-L 
39 2 

.06 1 5 46 41 4% 
51 1 ®, 

g 11 3®, 
10 9 23% 
56 81 IS 

6 ft 
11 3 30% 
204 65 P, 

s 16 6 24 129 28% 
la JO 17 3 33% 

s 08 6 IS 15 14% 
18 23 ft 
11 42 14% 

25a 16 7 66 16 
10 B 24 13% 
X22I4 27 S% 

M-M-M 
2 3 1®, 
X 29 ft 

40 2 4 13 9 17 
ng 53 4% 

177 ft 
232 9 8 4 9 24% 

S 34 X 19% 

s X 
1123511 6 21% 

s 13 63 23 
10 E5 P, 

12 £ 13 21 
s 27 109 24% 

2 12 13 2 16% 
7043 7 SIS 16% 

n 71 10% 

dft P, -% 
15% 16% -% 

tfft ft -% lft 
4% 4% + % 12% 
S5 11!* 

„ 20% -% il% 
ft ft “% ll 
3% 4 -1. 10% 
dft ft -h 36 
dlft 13% 34 
13% 13% +% 26% 
2ft 34% . i, 22% 

0-0-0 
15 32 23% 

S080 5 12 79 16% 
* 40 2 8 21 350 141* 

40 21 II 5 ift 
X 13 17 29 Ift 

i200 11E 
A 50 7 3 a 7 P, 
8 60 0 6 39 27 7% 

1 111 14 io IB 8% 
20 TO 182 I£1% 

Ch-gt 
dux Pm. 

Low Ousadon 
13% 1ft +% 
H% 14% -% 

ft ft -% 
2ft 30. 
9 9 
12 12 
16 15 -% 
6?% 62% -% 
9% ft * % 
20% 20*4 
e% ft -h 
dl2% 12% -% 
dl2% 12% -h | 
14% 14% -% 
d2% 2% -e 
8% 9 -% 
16% 16% -% 
7% 7% -1; 
dift 11% -i 

lft <ft. 

9% 9% 
23*; 24 -% 
27% 2ft 
2% 2% 
d*% 36% -% 
l3 13 -% 
H% H% + >, 
lft IP, 
24% 24*. -% 

ft ft 
lft 13s, 
2% ft -% 
ft 7% -1, 
3% 3% -% 
2% 2% * -t 
14% 141. 
33 33 

9‘i 9% -% 

22% 22% 
16% 16*. + % 
14*. 141* 
18% 18% -% 
15% 15% -% 
1ft H% -% 
ft ft 

g ft 
ft ft -% 

I? Mpalh 
ffigfa Low 

X 17 
23% 15 
9% 7% 
2% % 
6ft 41 
9 5% 
5% 3 
36 29% 
23% 15% 
20% 16% 
X 23% 

|0% e 
ia ift 
36% 27% 
9 4% 

29** 20% 
X\ I4J| 
s% 3% 
15% ft 
33'* 191. 
16% 16% 
ft Si* 
3% 1% 
71; r, 
14*, a 

2»% 6 
63% 26% 
17% 1 % 
S9j. 77\ 
11% 7 
ft ft 
21 ill- 
Si, 2% 
16% 11% 
3% 1% 
44% 21% 
37% 17% 
6% 2*. 
23% 1®, 
ft ft 
18% 1®a 
10% 11% 

P/ Sta 
Di* TO. E IDQjthgh 

0 10 19% 
( 9347 0 73 301, 

30 35 34 X Bi; 

104 4] 11 
1® 
m 

% 
*3 

B 64 BBS X ft 
25 6 ft 

27th 7B 13 3 3ft 
180 95 7 3 19 

ICS 34 13 9 '7% 
IE438 14 Zi 32% 

R-R 
5li 64 62 

-fl 
26 0% 

10 4 13*. 
32P62 19 2 J5*; 

115 
£7 
tt 5 

,B 5 6 g 13 9 
S Id 4 V 74 

72 4 0100 59 18 

M29 ll 
26 
12 

ft 

s 26 9 10 6 
me* n tt ’ 15% 

15 J ft 

& 56 SO H 

3 
74 
JO 

r, 
3 
iij, 

15025 14 105 20*3 
16 716 41V 

KI JW 3V 

» 4 
-’1 U% 

t 30 70 li 
50 34 13 

□Tpe 
dew Pm. 

Law Quote Clou 

i9% 19% * % 
19% 19% -% 

®; 8*: 
d% 13.16 -3-16 
411* 43 t lk 
7% 7>, - % 
4-. 41- - — 
34% 34% - % 

1ft 19 * % 
17% 

31% 31% -E 

6 a -s, 
13k 1®* -% 
351* j5i* - % 
ft 4% -% 
ft 5% 
ft B% -% 
3 3% - -- 
17% 18 . -j 
3% ft - % 
ift ift 
2.*i- 77*j - -j 
is;, is;t 

ft ft 
", i", " 1 
<C% 3 -% 
11% n% -i* 
1T, 20 - 1* 
41 41k - % 

} J 
42 , 42% * % 

3r! 5, -» 
K-a »2: ->i 
3i. 31* - ■* 
r3*% IjE - % 
3 3 
25-j 33*. -% 
a :ft 
3% JV - . 
X X -2 
4k 4-j 
14.s 14% - «, 
14*. 14% — *, 

s-s-s 

ft 2 
4 41, 

5% ft 
X 36 
2ft 23E 
141, 15 

ft ft 
3D*, 3ft 
ft ®, 
4% *>4 
ft ft 
28*< 28*4 
3ft 3ft 
1, 14 
09 9k 
14% 14% 
1®, 15% 
12% 12% 
3 9% 

13% 13% 
3 3% 
16% (6% 
4 4% 

ft ft 
2ft 2ft 
10% 18% 
5-16 % 

*1 «!» 
21% 21% -% I® 
22% 2ft X 

& a% a. 
2®, 23% 7% 
16% 16% -% 14% 
16 16% +% 7% 

-1* 10V 
-% 36 

34 
+ 1, 26% 
» i, 22L 

X% 
22% 

Hi n 
-% io% 

21 
-*7 'ft 
- % IP. 
-% 17% 

■*•% Aft 
-% 68% 
-% ft 

42 
-*, 11% 
-% 6% 

44% 
+ % 38% 
-% ft 
-% 12% 

-% ft 
+ % X 
-k 13 
-% 1ft 

-1% »ft 
+1-168% 

1ft 
-% 16% 

25 
-% 4% 

23*4 

pP 6519 114 
pf228 X 72 
pQ33 19 72 

40# 16 7 101 
24 94 

Wl 2 
11 117 

56aBI9 2 
4)24 8 

Ift 11E 
10% 10% 
1P% 10% 
W 9% 

32% 31’. 
31 3ft 
K% C6-, 
2i 20*, 
18* i0% 
201, X 
20% 20% 

IB*, S* 
1®, 16% 
1ft 1®, 
16% 16% 
16% 16% 
8% BV 
16% 1ft 
40 39 
82 61 
29-16 21; 
2®; d2®, 
8 7% 
4% 4% 
341, 32% 
X 3ft 
<% 4 
9% 9% 
35% 36% 
23% 29% 
2% 2 
26% 26% 
10% 10% 
11% 11% 
1 1 
3ft 3ft 
®* ®£ 

111, 11% 
17% 17 
2% 2% 
ft ®4 

ift -% 
icn- 
10*, -% 
10 + % 
ft 

3ft -% 
3ft -i, 
26% 
XV 
1®. 
X -% 
20*, -1, 
ft -% 
18** -% 

lft 
15% -% 
>5% 
18 
ft 
16% 
40 +1 
6i -1 
29-16 -1-1E 
28% -V 
7% -% 
4% -% 
341; +2% 

3ft -% 
4 
9% 
3ft -% 
23% -% 
2 -% 
26% -% 
10% +>, 
1ft +% 
1 -1-16 
33% * % 

ft +% 
ft 4-% 
ft 4% 
11% +% 
17% -% 

£1? ^ 1% 

9% ♦ % 

!4'a 0*. SGL s 2£d 2 7 if :i 12 . 4 
9'* 4 SVC 41; 4% 41j - "4 
8*„ 5 SPWCp 49 r! 04', ft _ \ 

'ft ft &jge 9 j6 14' ttV i; v - ■„ 
12'; 9% Satem 40 36 3 m* Ilk ii ■ - 
5% A SCart> O&t- < li¬ 9 ;*i^ 3% -1 “ 1 
S 6*. St'gc' nt =0 '3 i 7 ” ■ 
37% 34 pf, 65 1.1 Ct ?y J9-; - 
’4 'ft SCg.i ettfd 12 l». !'■ 2; 17 • 4 *4 
31* 1>, «>;<* w >4 2:i- -V.j 

2k Jjmiwi 541 » u fj. 5‘; 
in, ft Saigi-m 2** 3' ~ 
J7% u'i 5cne* 5 Co 32 9 Ui 16.*. Ifl - 
197, 7~- Sttvad If. 1 4 ! 1 A 14 14 
12 jU, 44 4 1 10 ; 10’j If, 10V - 
31% 0* 5oMqi TD 11 ia 0-4 fi'j 
37 £’% SC4.VJ 14 91 22 27*- 
«'•£ 29% Scop* » 106 15 5Vc J1-, 3TU + 'j 
», SClFh * 7 is:fl tt 15 -■j 
39-; 26V SwCp 50 14 10 l jf. 36 o" 

ft. ft Seapon 31 10 -’i 2V 7V '*■2 

7h McDuw 17 10 7% dTl* 7k -% m. 8% Pczafti OBr 8 10 76 lft lft lft 
ft McRae A 14 3% 3 3% 23% 15% PloO g20 tt 1ft 15% 1ft 
ft McRae B .7 , ft- d4 4 -% 4% ft Ptandn SO 1% 1% f% 
6% MedMsi 10 48 10% 10 10%. lft ■ 6% P%Gm 201616 35 o% lft 1ft 
39- MeoeG 108 £0 11 65 5ft 54 54 -% IB1, ft PopeEv 9 433 6% db ft 
Id . Meoq ■ 6 16 11 17 07 1ft 13% M . 17 8% PnrtSy S 26 53 11 1ft 1ft 
iB% MEMCo 1 0 54 10 2 • 20% 20% 20% 61 3ft PostCp 8010 22 2 59 59 59 
7 MocSL S9I604 12 10% ft ft -% 'ftr ft Pomp $ li B 'ft ift Tft 
0%- MelPr s IS 17 14 17 0% B% 8% - % ><*% ft ParerT 30b 15 43 1ft 10 1ft 

W. Ift 
14% 5% 
®, 2% 
3ft n% 
20% 11% 

16% ft 
11V ®* 
27% I®, 
13% 6% 
21% 13% 
20% 13% 
16% 10 
lft ft 
12% ft 

as 
33 

I®* 11% 
32% 27 
2ft 18% 
2ft 17% 
701; 9 Sea 

69% 
1ft ft 
12 8 
26% 17% 
ft ft 
1ft ft 
3% 3 
11% 7 
*% - 2% 
19 B% 
26% 11 
E8 41 
1 ft ft 

SccCao 04c 4 
Sempra 
Scifn 
Somieh 10i3C 
Snnscc* 44 3 ■ 
Sene 
5**v«f BOl 97 
Scion s 20 17 
StwS 60e o i 
Srarm 
Shepwi 16b l: 
Sown 5 60 41 
S«rcn Xe i * 
S-reo X 2 f. 
S*teA X i * 
Sotcsi 
SmuiA n 10e 6 
SmthB niOe 6 
SnytMr n 2 14 
So*5iSc 
Soknon 
SoTw 
StSd p»l 02 11 

SCEd p41 30 4 3 
SCEd pf230 12 
Sad pi221 12 
SCEd PC66 13 

lOl 20 15 5% 
44 3.1 ID 11 13V 

19 23 11 
BOl 97 12 10 S% 

s X i 3 9 1 IS', 
60e60 9 5 10 

31 ft 
16b 13 7 2 12% 

5 60 4 1 9 52 14-. 
Xe i 4 16 57 UV 
X2 8 29 10 7 V 
X 1 4 10 13 22 

X 22 7 
n It* 6 10 33 IS 
n 10c 6 9 28 15*, 

n 2 14 io X 15% 
45 ft 

24 54 6% 
fi 1% 

1*102 11 3 S’, 
pllOSM 216 ®, 
pn 06 12 2 9% 
jM 19 >2 5 ID 
g(3M 11 ;150 36% 
jll 45 12 4$ 12% 

17 X 
21 10% 

14 34 15% 
pi I 10 15 9% 
>HB II 55 17% 

10r 18201 19 5% 
10 0 IS 13 12% 

SlPrd s 40 2 0 6 138 20% 
SW&r 2.79151 S 4 55 
B®r»d 10 3 lft 

Continued on Page 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
lamh P/ Sh 

Im Suck Dh. TO E 106, High 

ntinued from Page 32 
lft SEMI prl 05 10 30 1B% 
17% NiEdu s 18 353 24% 
31% NMFG 344 91 5 44 30% 
X NFG PI23011 7 21% 
2®* NatGvp 156 4*14 72 32% 
3% NWom 248 4% 
19 Ml Z> 8 788 30% 
S3 NS pi 575 2 66% 
12% NMdCra £038 11 SS6 1ft 
3ft NMdE S «2 0 M 3153 3% 
7% NUntiS 21 ft 
21 W>»«si *52 3 7 11 65 25 
Si, NSami a « 3132 13% 
X NfSMn a 88 40 w 49 22% 
111, NSund 17 34 15 
X NauPw 2 72 10 11 64 27% 
1S% Max? ptlBOlZ 2400 lft 
17% NavP pC30« zlW 19% 
14% imP pn95t? 15 15% 
11% Nw6*L 4029 7 31 1ft 
33% NEngB 340 09 7 150 3ft 
25% NEnP pC 78 11 2 25% 
1£% MJFtee 1B4 917 IS 20% 
15% MV5EG 232 16 5 4662 16 

27% NTS pti 3 75 13. 2400 20 
65% NV5 pi 680 13 270 67 
24% MVS ptAZZIf B 6 180 35% 
15% NV3 pr21212 23 17% 
26% NVS (4D3 76 M X 3B 
13% Newel BW3J 10 27 1®2 

21% NwM n ,8 15 X 156 32 
if Nwi* n337a» 5 11% 
8% NwftH id. 47a X 30 ft 
4®; Newon 122 27 180 46% 
6% Nwperk 89 ft 
13 NmMP 192 15 5 6398 U% 
24% NoMct 34013 71® 27 
25 MuMpT 360 14 z3® 27% 
M MeMpt 3® 13 :T® 31 
24 NwMpt 410 14 ZB® 3ft 
X NoMpt 4* 14 23® 34% 
37% NaMpi 526 14 21® 37% 
£6% NUBA* 772 13. Z4® M 
15% Mag®! 2239 13 X 17% 
131, Ntotet 06e « 17 41 15% 
» MCWI 30* 11 17 116 » 
11% Notttl 12 8 X 270 ift 
53% NortkSo 320 57 ID 7® 5ft 
23% Nortel X 3* 
a?, Norwr 2X637 X » 
B*. Noriek 06 6 IO t83 lft 
27% NACoat 90207 SB £% 
5«% NoAPW 170 2 5 10 H3 67 
15% NEurO 2.CF0 11 9 68 1ft 
11% NoasflA 148 12 5 6194 iff, 
12% MnPS l£0 11 8 672 13% 
X% NoSlPw 286 82 6 1® 37% 
32 N5FW pH 10 IE SO » 
20% N5Pw (441112. #4i) 34 
6®, NSPw pOJO 12 . Si50 72% 
X NorTd *40 12 3864 35% 

4®; Newnu 1 23 
6% Mwperfc 
13 MaMP 19215 
24% NaMpi 34013 
X NaMpi 3® 14 
» NteMpt 3 90 13 
24 NoMpt 410 14 
35 NoMpI 406 14 
37% NaMpi 526 14 

Ntfigal 
6% runrp 
ft NweiAv 
3% iwmnd 

g 110 41, 
1 ® 22 17 284 B1% 

® 20 32 710 4ft 
seat! 4i6 44% 

% MM? pC3611 a 20% 

Ch'ga 
don he*. 

In* Quote Close 

IO 18 - % 
7ft 2ft -% 
38 30 -% 
21% 21% 
33% 32% +% 

66% 66% 

12% 13 -% 
21% 22% ♦% 

ft ft +*• 
34% 25 +% 
1ft 13% -% 
22 2Z% -% 
14% 14% -1 
Z7% 27% -% 
13% 13% + % 
19% 19% -% 
15% IV, -% 
1®, lft -% 
30% 3ft -% 
25% 25% 
Ift 20% 
diS 16 -% 
a SB -% 
67 67 
25% 25% -% 
1ft 17% -% 
27 X -1% 
15 15 -% 
31% 31% -% 
11% lft "% 
8% ff* -% 
46 4« -% 
5% ft -% 
di2 lft -H 
27 27 
2ft 2ft -1% 
31 31 4-1% 
2ft 3ft -% 
<04% 34% -% 
371; 37% -% 
58 58 -i 
17% 17% -% 
1®, 15*; 
27% 27% -% 
16% 15% 
5ft 56% -\ 
33% 33% -% 
34% 35 + % 
1ft 1ft -% 
46 46 -1% 
65% 67 +% 
«% 1ft 
12% 12% -% 
ift 13% -% 
3ft 3®, -1% 
34 34 
34 34 -I 
72% 72% -1% 
34 34% -1 
4 4% 
80% 81 -% 
39 40 -% 
43% 4ft -% 

12Homb 
High In* 

ft 7% 
34 2®, 
30% 19% 
491, 56% 
25% 1®, 
32% 23% 
2ft IT*, 
B 4% 
30% 1®, 
X 11% 
lft ft 
55% 32% 
21% 14% 
33% 17% 
23% 15% 
46% 30% 
41% X 
51% 24% 

<7 25% 
17% 12% 
X 20% 
35% 18% 
2S% 16%' 
13 11% 
16% 14% 
38 29% 
3ft 21% 
2®, X 
31*2 28% 
33% » 
14% 8% 
2ft 19 
3ft 15 
82% 51% 
61% 2*% 
3ft 2ft 
X lft 
9% 4% 
6 2% 
22% 16 
40 23% 
7V ft 
ft 12 
35% 13% 
13% 71, 
37 241; 
21% 14% 
25% ift 
7% 3% 
20% 13% 
24 W% 
34% 18% 
15s, 9% 
4% 1% 
42 34% 
1® 71% 
6ft 50 
24% 19% 

PI 
Div. TO E 

pi® 11 
IE 51 9 
1 0* 51 13 
S 92 3 3 17 

.72 30 27 
240 8 0 11 
1 82 9 5 8 

15 
78 2 8 13 

18 
pi 5057 

1 04 23 B 
60 36 16 

s 58 2B 9 
50 29 10 

1X38 11 
168 48 14 

80 2 5 7 

P-Q 
84 30 13 

144e 10 10 
s 120 429 

6029 
dpti90 ll. 

148 12. 
*1® II 7 

316 92 7 
145 19 

218 93 7 
pO.75 13 
pM07 13 

721 74 12 
pi 210 

.40 2 7 7 
w6 4094 0 

6023 6 
120 4 0 8 

86 296 

Cb'gt 
dm Prav. 

Lop numi flhiff 

7*. 7i, 
»% 2ft -% 
2ft 20% - % 
27% X +% 
19% 19% -1% 
X M 
20*, 20V -i. 
5V 5% 
2ft 27% -% 
11% 11% -% 

IDQsHigh 

z700 71* 
237 2®, 
10 2ft 
54 X 
74 KB, 
IX 3®: 
87 X% 
24 5% 
1® 27% 
222 12 
a 9 
93 44% 
79 17% 
1078 21% 
33 17% 
253 31% 
316 3ft 
34 31% 

MB 28% 2ft 28% +1% 
66 14% M% 14% -% 
440 30% 2ft 30% -% 
30 2ft 2ft 2ft -% 
7 17% 171, 171; -% 
X 12% 12% 12% 

1845 14% dlft 14 -% 
131 34% 34% 341; 
119 23% 22 22 -1% 
645 23% X 23% 
11. 2®, 2®, 2ft -'* 
32 31 3ft 3ft + % 
36 10 ft ft 
8 19% 13% 13% -% 

12 Month 
High low 

«% 27% 
XV 18 

77% Pima*! 
XV 18 F-wNG 
21% 10% PKM 
33 23% Pusov 
33% IB', Pieneet 
lft 1B% PimrEi 
1®. 24% Pmi>? 
72 4ft Pitr3 
19% 12% Prnsin 
21% 13% PteiRsc 

?/ 
Div. YU E 

20 9 14 
2X04 7 

13 
si 40 39 9 

134 52 12 
19c 717J 

s 92 32 13 
PC 12 J 7 

Sis 
1011s High 

IX 32V 
23 25 
63 r 
1404 36% 
2— 24 u 

"h "% 
927 X-* 
1£1 571* 
Xt 14% 

Oi'ga 
dose Pm. 

Low Quote Dm 

3ft 32% -1; 
24% 2,% -v 
1£J_ 17 -■ k 
35-: 2ft -h 
£3% 2ft --c 
2- r~ •<! 
XN 2ft -1. 
57 5- -lk 
U*. 137. - V 
141, 14% -% 

8% 27 17% Ptanjm .16 S 14 89 'ft 16% 18% 
44% -% 14*| ft' PBVOCV 33 ft 7-V 8 
16*, -1 40% 26% H«« s37, 13 16 6 29*j 29 29 
lft -1% 3ft 18 Tram W27? 6« 22% 22 22V 
17% + % 28V 18% PcgoPd ®30 23 32 201; lft 2ft 
31% - V 37i. 25% PotonO 1 36 26 J7S 39 28 28', 
35% -% 25% 16 POTAs 33 1 f IB 100 21% so*. 20% 
311, -l, 30*, 19% PooTa 63 4 2 id 60 23* 019 19 

18% 12% Porwc 10 24 — lft li. 16% 
16% 1ft PonGc 1 73 13 5 332 lft 14 14 

28% +«, 1® 90% PoG pill SO 12 J40 941* 93*; 9ft 
14% -% 22", 16% PorG pttSOtt 5 Ift lft 2ft 
3ft '% 35% 28% PwG p|4 40 14 SS 31% 3r 91% 
»% -% 34% 17% PwG pf, 32 14 2S 3iV 31% 31 % 
171, -% 44 32 Poiiicn 148 <5 16 315 33V 22 33V 
'ft 1 2ft 1ft PoimEl 19? 91 8 467 2H, 2G% 21% 
14 -% 4£ 38 PotEl p!4 50 11 3=59 41 29V 33 V 
34*, +% 3ft 3£ PolEl (X4 04 11 Z3CS0 36-j 25*. 35'.; 

D% NwStW S 33% 
ft NfflWI J 6014 120 Wj 
2% ftewsl i®5?8 »' J, 
4 Nwtt pt537e 95 1 56% 
ft New Xe £ 187 63% 
0% Nucor I 32 3 21 U7 37V 
% NunS 32367 « 8% 
ft NYNX DUE 96 6 2909 62% 

0-0-0 
% Oawnd 415 5% 
3% OMaiaP 152 63 M 13 H% 
B OcciPal 260 96 X 1144 263* 
B% 0K3> pCMl2 9 2ft 
5k Qcc9* pC 1212 2 >»% 
6V OccJ> pC3012 48 re 
3 OeoP PH5S014 37 lift lift 
ft Odd plW6214 S 106% 
2% OeoP pf 14 T3. sTO 10i 
ft ooeco 116 11 IM 26% 
ft ogoan 18070 9 -ISfi 
1 Cttln pflB72£ 13 76 
1% OMoEd 18OM 8 *3S3 H 
1% creo P»4dl4 zlO 31% 
0 OhEd pUiG M *50 32 
ft OMEd ftTSA 14. sWO 51% 
ft 0h£o plSSOM. 18 ?5 
5V QnEd Pf3«l5 « 
3 ' ObEd (41.8013. » » 
0 DhEd p«l2H. « 
7 OhEd p«6» 1» 2H0 S1! 
ft Ohf pflOTBC SO » 
ft Ohf pfC7 EC 13 =13K>»% 
0 0W* P*H3 75 13 5 29 
SIM> |dCfl2713 9 l-Ji 

OhP Off W14 sBO lW% 
7 OOP p®77613. 212 

OkUGE 103 97 7 615 2ft 

B & +> 22% 22% -% 
33% 3ft -% 
31% 31% -% 
56% 5®, 
52% 52% -% 
37% 37% -S 
B% 8% -% 
61% 6ft +1 

415 ft S 5 -% 
13 H% 24% 24% 
1144 2®, 2ft 2S% -% 
8 2ft 20% 2ftj +% 
2 17% 17% 17% + % 
48 re iB% fft -% 
110% 11ft 1W%-% 
a 106% res a* -% 
s70 I0> 104 104 -1 
IM 26% 26% 26% -% 
■ISO 2ft 25% 2ft -% 
13 76 75 75 . 
4353 H 12% 12% -% 

sib 31% 31% 3'% 
*50 32 32 32 4.% 
sHW 51% -51% 51% -% 
18 Pft 2*% 3ft -% 
43 =7% 3ft 2ft 
M 14 13% M + % 

71 621; PlPL 
j £4 21% PaPl 

68% 60% PaPL 
I 2ft 34% PaPL 

31 27 PaPl. 
8* 7ft PaPL 
90% X PaPl. 
66% 57 PaPl 
70% 61% PaPL 
45% 33% Parufl 
SOii 20% Pem 
42% 3i% Pcrnxl 
31% 20% PecpO 
1ft 6% PwpEn 
3ft 2ft PeoB 

.40% 32% PepsiCo 
37% 23% PerkQ 
11% 9 Pnnan 
22% ft PwtO 
40 26 Peine 
18 Cl* Petrtn 
33% 25 Peifls 
18% 15 PotRs 
12 7 Pih. 
44% 33% Piter 
33*, 22% PMW 
41 25% PtttS 
18% 13% PMIEI 
33 26 FWE 
* 29 Pn* 
38% 30 Ph* 
60 <7% PME 
7ft 56 
10% ft PME 

*20138 
230 6* 10 

17 
76 51 12 

* a 
16 18 

10* 33 18 
£2 30875 

1 1 48 11 

S 27 18 12 
nS8 38 13 
s 16 6 15 

20 15 17 

pr527 5 6 
2 16 43 9 
24011 7 

pM40 13 
pH 50 13 
p)B6013. 

dpr290 13 
pr840 13 

0x32513. 
dpr3 7513 
pi9.W1I 
pfli 11 
p 013 

pt8 70l3 
220 63 10 

pfl SO 74 
220 6? 12 
s a 14 12 
106 11 fi 

* ® 12 13 
1 162 4612 

5b 1823 
1 Me 13 B 
1 24 1 6 15 
1.4052 13 
50 4.1 

353c 13 
pH 57 3 7 
nl 37e 19 
*122 35 I* 

8 64 2 0 9 
220 15 6 

POW14 
PI44014 
p«» 14 

pi 7 14 
p« 75 15 
pnas w 

tt% M + % 63 50% PWE pf7® IS 
64 64 >1 11% e% Pn* 01128 M 
60b 60% + V 128 lid. PM pi 17 13 IS 
OS 00 117 102 PME ptl525 M . 
58% 58% -T 66*2 50k PWE pf7M tt 
20 26 •% 19% 13% FneuD 132 7 4 10 
IF, 17% ♦ % »S% 5ft PlWMr £90 42 10 
103V KBV -1% 11V Ptvln 9 40 3 4 3 

% ^ -=s 33% a% PMBht 220 5 6 6 

fli IBP* Jft PhIVH s 40237 

78 1S% 
41K 57% 
731 2ft 
21 25% 
10 22% 
11124 7% 
519 4% 
1® 17 
965 36% 
1051 5% 
62 15% 
2373 14 
259 9 
£66 31% 
68 17% 
ser 21% 
13*3 4% 
493 1ft 
40 15 
935 19 
411 lft 
277 ft 
405 37% 
3 SS 
727 51% 
727 21% 
z30 3= 
ao 34% 
2fi0 E6 
11 2ft 
,190 bi 
17 25% 
X XV 
*5610 83*; 
127 971. 
4790 60 
sSOO 6ft 
45 35 
13 21% 
784 35% 
36 2ft 
284 ?i 
213 2ft 
1385 35% 
826 27 
336 
» 15 
9b 27% 
061 12% 

26C7 37% 
1359 24V 
2406 Z?l. 
2?« 14% 
3IM 27% 
*200 31V 
*1® 33% 
*1® 48% 
ZX 50 
79 9% 
*1® W 
96 6% 
dO n4 
zlOO iC6>» 
r2290S3 
66 IB 
1701 TO.', 
395 12% 
2086 38% 
1091 lft 

15 15 -% 
5ft 57% +11* 
25% 2®, 
24% as 
221* 22% + *, 
7% 7% -% 
4% 4% -% 
16 16 -1 
3S% * -% S5 -% 

15 -H 
dl2% 13% -1% 

30% 3?% + % 
17% 171, -% 
2ft 2ft -% 
4% 41* +% 
14% 14% -% 
14% 14% -% 
16% 19 + % 
13% 13*4 +1 
1% 1% 
36% 371, -% 
94 9, -1 
50% 501; 
21% 2H 
34 34 -1 
34% 34% - V 
es 6S - % 
23% 23% -% 
64 64 -11; 
2®; 25% 
X X -% 
821; 82% - % 
97 971, +2% 
60 60 
Eft 66** -1% 
3*% 34% -% 
21 21% + % 

35% M% 
2ft 2ft 
9% ft 
24% 24% -% 
347, 35 

2ft 27 -% 
9% ft -% 
14% 14% + I, 
27 27 
di2% 12% -% 
20% 291, -% 
16% I®, -% 
7% r„ - % 
36% 37% 
24 ZJ -% 
2ft 2ft -H 
14% 14% -% 
271; 271; 
31% 31% -% 
33*; 331; 
401* 4®. 
56 58 
9% 9V -% 
52 53 +1 

ft 9 -% 
114 114 -1 
105% 10®, tV} 
52', W . 
17% ift - 
e&j* eft + % 
dil% 11V -% 
37% 37% -., 
171 * 17«- -IV 

Jft 7% 
36% X 
MV UK, 
27 1ft 
30% 13% 
2ft 13% 
63% 47% 
17 11% 
36% =6% 
19 16% 
63% 54 
77% ft 
32% 22 
1®, ft 
10 7 
02 55% 
73% 50 
771, 51 
20 10% 

23% 1®, 
a 16 

Zt 
30% X 
31% 20 
X 17% 
23% 16% 
29% 22% 
2®, 21% 
13 11% 
45% 3, 
20 l®. 
Eft 51 
22% Ift 
106*4 93*. 
69% 59 
S7 56 
6 3% 
11% ft 
12% *9 
1ft 13% 
371- l$% 
70 40 
ft 5 
&l% «% 
2tf* ij% 
12% ft 

2®, 1®, 

3ft 15% 
38% 22 
B7i* 5E% 
3ft 2?% 
331; 2ft 
12% 6% 

'ft 
31 19% 
irv e, 
21% '.ft 
i®i ft 
93 54% 
14% 10% 
5T» 39% 
181, 10% 
27 ar, 
13% ID-'i 
17% 9 
271, 13% 
9% ft 
25J 1% 

n X a 10V lft 10V 
44 13 20 IB 33V 32V 32% -% 

s 30 24 7 4B 12% 12 12% I 
SI« 74 7 116 2« S4% 14-4 -% 

S X 1261 I8*j 1~, 10 -% 
sl2 7 17 iSG 10% 17% 18 -% 
2 40 50 9 2322 40% d4®, 47% -V 
5 28 24 19 39 11% n% n% -V 

1 40 41103 1 3, 34 34 
1B4 11 9 1341 17% iSV 17 -% 

p1715 12 £2D 59% 56% 59% +1> 
1 13 2 9907 ®, dTl; 7% - % 

31350 IE. *4» 24.; 231, 23% - V 
pll 04 15 *703 7% ft ft -% 
pi 108 15 ,!T40T% 7 r., -v 

12 Month 
High Low 

43*; 2W; 
20% 13% 
37% Zft 
lft ft 
3ft X% 
25% 18% 
20V 12% 
6®i 45 V 
,BV 44’, 
109% 101% 
41k 26% 
29% 23% 
31% 22 
&-l «*; 
2ft ift 
3ft 171. 
4ft 281, 
29% 17% 
Ift 14% 
33, 27% 
35% 23% 
81 42 
37% 18% 
Ift 9% 
21% 12% 
80 37% 
ft 3 
29% 12 
34V 23 
15*2 9% 
37% 21% 
51% 34% 
M 33% 
25% 14% 
50 2ft 
61% 4ft 
33 1ft 

23*, 11 SCA 
Jft 30% SCW 

PI 
Div. TO E 

(4212 71 
3221 27 

s 68 22 13 
5 

104 60 14 
70 3 7 10 
40 22 94 

320 55 9 
pf4 10B7 

pf 
133 

140 5 5 14 
1® 5 8 14 
1® 30 16 
S 14 
5 1 389 
1 60 30 U 

68 30 8 
204 15 4 
228 79 9 
s 88 3 4 10 

51 60 2B 11 

s »:bb 
7 00 42 IJ 

OB 7 30 
104 2 9 IB 

2B2e 005 
72 2D 16 

& 76 4 3 B 
1 35 10 

1006 2 3 11 
s 60 2.8 S 

Sis 
100s High 

11 xv 
75 15% 
691 Jft 
41 sir, 
7150 30*; 
26 19 
573 177, 
1146 58% 
16 47% 
105 IQS 
140 31 
XI 27 
198 31 
«36 44 
6E7 1ft 
42 27% 
52 42k 
641 lft 
1026 i-r, 
91 29*. 
1396 26% 
61 57 
2E9 30% 
130 ft 
643 lft 
£02 37% 
112 41 
40 1ft 
242 X 
494 11% 
1Q2 3ft 
1872 47S 
47 37V 
08 17% 
134 29V 
779 4ft 
1® 22% 

Qi'ge 
Owe Pm. 

Low QnuCtasa 

20 28V + % 
15 15 
X' 3ft + % 
11% 11% -% 
£3% 3IX, t V 
ISV IS -*- 1. 
171. Ift -%' 

PT. 5ft -t 
47% 47% 
10ft 1® - % 
30% 30% -% 
26% 2ft -% 
30*, 3ft -% 
d4i% 42% -1% 
lft 10% + % 
26% 26*; -1 
42% 42*. + % 
lft 10% -% 
<J13% 14 -i 

»H -h 
25% X 
£**, 5ft + % 
291, M -% , 
ft ft 
18% 18% , 
.06% 37% -% 1 

ft ft | 
ift 18 + >, 
351, X + % 
11% 11% -% 

^ :i 
Jft 3ft -k 
17% 171. 
(081.1 2ft -k 
47 47 -2% 
£1% 2il, -% 

S—S—s 
-20 18 12 4® 11% dlft 11 

2 5a 12 76 351, 341, 34% 

pll 04 15 
pll® 15 
pi 9 44 is a® 62% 
C4852.15 *70 SS 
pi055 IS' *3050 571. 
• 212 20 3 1128 :: 
pt275 16 ZICEE* 17% 
pC'91 If 22 l-ft 
01425 17. . 30 26% 
pQTS 16 30 23% 
(43 06 17 57 23% 
pf3X 16 9 20% 
pf2 45 16 120 21V 

2 Si 12 6 361 24% 
2.64 12 £. M83 IS; 

pll 40 12 3 Hi 
PIS 95 13 420 40% 
*21712. 2 17% 
pfi 60 12 *310 £5 
pf?43 12 34 19% 

p»225 12 *70 IGi 
OK 03 13 4500 E2 
617 40 12 six 50% 

13 3% 
161.561 57 ft 

B 26 ft 
176 13 B 267 13% 
s i0 5 11 621 iSV 
120 26 10 tt 42i 

11 SET ft 
220 3 8 13 177 E5=- 
80(50 10 74 IS' 

156 1? 
mo* 7 1! 79 1ft 

16 1.9 61 
B 

1 76 13 B 
s i0 5 11 
120 26 10 

11 
220 38 13 
90( 50 10 

fi¬ 
ll 9 
90 25 

(4 4 55 
pi 212 82 
31365 11 

s 20 2? 
50 26 
3234 

-R-R 
&4 15a 

-15 2732 

61% 61k -Ik 
S 5£. 
57k 57<J 
dlft 10V 
ItV 17 t *; 
1ft 17% +% 
2S'; 3*; -1 
23 23V -V 

2ft ~h 
20 X-% * 
21% :i-, -% 
24 24 
2ft 22 -% 
11% n% 
ibv 
17% 77% 
55 56 
19% 19% f k 
lOl 101 

££;, -V 
63% 60i - i 
JV 3, 
ft a-, 
ft ft - 
Ift 13% 
dTSV i?V 
5% 4ft - !, 

sev ift - 
13* 1ft - - 
9 V> 
ift ift -V 

17V 17% -V 
3ft 31 - • 
73 73 -1 
K X - v 
22 32- - % 
8V ■«. -% 

g 5? -v 

i>% 5 ' :t 
5 5 
36% 55V - % 
-.ft ift -? 
4ft 4'.; - ; 
•ft 11 
2li 21k -J; 
Ilk Ilk 

313%, IJIt -'2 

47 27V SFN 124 36 13 58 341, 34 341, 
3ft iSV SPSTee n 32 30 38 23% 22lj 22% 
27 17% Sam 04 2 B 107. 20 19% 10V 
27% 2ft Sannflv 2 65* 13 33* 2ft Jft 2ft 
23% 13 SfgcBs (24 17 tt 175 14% 'ft 14 
7% 5 SigaSc 371. ft S% 5% 
IV i. Signs Wl 61 13-32 % % 
4C, 29 Sah.'ta n 30 10 17 65 30 £6% Eft 
3D 21% Salwy si SO 60 8 242 25% 24% 25 
4ft 20*. Saga i 44 1 7 11 36 2S% 25*. 
>7% 12% SUOLP 
ift, 9% Saul 
40% 25% SlFtego 
13% ft SSani 
22 17% SDwGs 
11% ft SJuflnB 

35% SairFW 
36% SOTKlti 
11.', SciAd 
19% 5co> 
5 SctuLad 
Jf.., Jtofol 
ift Seen? 
14 Eceiiivs 

160 9 4 6 17 17 17 17 
1 16 12 37 lft 10 10 
112 29 27 5008 uli 37% 30% 

40 3 9 30 U lft 10% lft 
196 10 6 023 19% 1ft 18% 
91e 98 10 SS 9i, 9% ft 

S 41 12 17 636 3ft 37% 37% 
18, 81 11 56 22% 22% 22% 
n 1 45 6 2306 22% 21% 22% 
1 32 52 15 1 25% aJ5% 25% -% 
20 14 36 X 13% IS, 13% + % 

144 96 6 75 lft 141, 145, -I, 
pi 128 12. 19 1ft 1ft lft -1, 

nS 4% , , -% 
pH 50 17 24 ft 9 9 —% 

35% 35% 35% +i* 

3ft £0% AechC 50 24 9 70S 2S; S* 
1ft 
4% 

ft 
i% 

RepA» 
tkiCA KI 

AK 
US 

4%* 4-V 

36V 21 RepCo 612 f if a*. 2ft ir( 
W 35% RepNV IK'.C 50 x v y- < 
£7% 21.; RNi D*C3 tt tt I IS-; 25V 
31% lft BepSS 5£i& £13 7T-. 
JBV Z3'i Rff©4 16:547 "-C 2:-! 32 

pH a 12. 19 1ft 1ft lft 
nS 4% , 4 

pll 50 17 24 ft 9 9 
166 4 7 10 963 35% 35% 35% 
1W 2 3 12 4068 44% 4ft 44% 

1? 10 23 12% 11% 12% 
s 68 3 S 10 48 2ft dlft ift 
110113 125 ft 8% 6% 
160 43 10 45 41% 41k 411* 
ii24oii 497 2ft a a 

<8 J 3 12 128- 14% 141, lft 
152 64 10 663 24% d23l; 2ft 

pll 46 14 IE ift 1ft lft 
DfBZ 10 16 55 13% 13 13 
D*C21016 19 13% 13% 13% 

42 16 18 115 26% 26 26 
24 11 387 34 33% 33% 

5 46 13% 13 13% 
5 36 1 6 17 510 22% 22% 22% 
s W 2.9 13 23E 27% 26% 27% 

52 1 2 15 963 4ft 447, 45 
152 4 3 9 4B95 35% 35 35% 
224 45 7 Xl 5b 4ft M 
.saiae ax. 341, 33% 331, 
60 2 9 B 72 £1% 21:. 211; 
40 15 13 1® 32 311; 311, 

(7J 4 2 7 294 171, 17% 17% 
6 2 eft 46% 4ft 

0 50 23 7 03 17% lft 17. 
2 36 11 1099 56 Sft 56 . 

2* 5 8 6 ? 3* V 34% 34% 
70 3 1 6 246 22V 22% 22i, 

S 60 27 10 235 23*. 22% 22% 
n 111 7% ft 7 

154 10 9 » 1ft lft 
94 34 31 1738 27% 27% 27% 

pf-s 12 T 7 24 53*. 5ft 53% 
16 235 13% 13 13 

ICa i a 164 24% 24 2—-, 
COSO 12 2 2ft 28-; 28*; 

48 33® S3 ISV ift ift 
56 5.1 460 18% ITT* 18 

2 80 5 0 10 1075 5T- 56 56V 

12 Month 
High Lew Suck 

4ft 30% Smcvr 
34 V 25*, SnecOn 
39% 23% Scnat 
I’ >2% SoryCp 
3£V 25% Soctn 
33 271, SowcC 
21% 171* SOrEG 
26% ift Solum 
45 2SV Sooown 
27% » SodBk 
If id, SceiPS 
42V 34% &:oi£d 
17% 141, SouittCg 
30 241* 5oMGE 
40 30% SfOl 
37 31 SoNE 
25*. 22% Sefiy 
25*4 ift SoUnCe 
48*: 25*, Soudrd 
21U 14% Scfloy 
12% 61, Soumrt. 
55 50% Son* 
35 3-1621 l£wAs1 
30 181, 5n6*on 
21% 16 SwrBi 
lft IT, SwtFor 
131; ID SwiGas 
66 58% SwBaB 
2ft lft SnErr 
20% 15% S«nPS 
£4 12% Spann 
37*. 2ii, SpeoP 
50 331, Sf»fT> 
45 34% Sptmgs 
411, 30% SquatO 
5£% 4ft Scute 
3ft 21% Satey 
28% 10 SBPm 
25 14 5DMC4 
4ft 317, SiOM 
55 38% Sidra 
5ft 37% SWOOh 
S3 13i* SiPacCp 
15% B% SlBndv 
29% 20% SranWV 
1ft 8% SuMSe 
31% 21% . SuufCfi 
0% 3% Swego 
11% 8 Stffep 
29% S3 SterlDg 
X 16% StewnJ 
31** 2ft StwWm 
1ft ft SdiVC 
49% 37 SlamW 
45 23% SioneC 
Q% 251, SKKfh 
24% iOi SwTee 
37% 25% Surer 
431; 19% Stmrei 
12% 7% SueuSn 
9% 5% Mar 
29*2 2H* Surfiks 
33 19% SunOi 
»% U% Sunni 
65% 30% SunCa 
113% 62% SunC 
tt Jft Sunesir 
19% lft SwMn 
10% 5% SOT6KB 
37 X SujmVI 
4£% 30 Sn»0£ 
271* X SupMt 
ft 3 &4»cp 
20% Mi, Swot. 
CSV 171, Syoran 
46% 30 Svnm 
ifi% n% Syms 
62% 45% Sfffla 
4iv 3i% Sysco 

Pf 
Di» YU. E 

S 80 2 1 11 
08 3 0 14 

15648S 
16* 1 1 27 

1 20 » 3 16 
310 10 
2 05 12 B 
2 32 8 9 9 
50b 12 10 .. 
1« «8 7 X £2% 

1781 16 5 SO 11% 
3 80 10 6 902 381, 
1 BO 12. 6 1117 15% 
248897 89 28% 

S264 86 B 151 31 
pC 82 It 3 35 
pC 60 11 4 23 

164 7 4 ID 41 22% 
92 2.0 ID 1316 33 
* 5 15 33 16% 

OBr 8 4 766 ID 
pffiTOe 13 90 51% 

i 13 6 15 627 22 
14,59 10 75 3*% 

BO 4.2 12 40 19 
27 lft 

1£0 10 0 HE 1£% 
W660 92 2788 61% 

52 24 14 7! £1% 
174 93 6 5,7 19 
( 48 30 12 23 <6% 

+5 62 22% 
1 BE 4 0 11 977 40% 
152419 22 3ft 
1W 52 16 150 3ft 
1 44 3 1 14 1120 4ft 

60 3 6 70 314 23% 
s SO 2.6 11 447 19*. 
s 32 1 B 12 1® 16 
240 7 1 7 E788 M% 

361 0 2340 4ft 
£60 56 7 1®1 441, 

40 3 0 10 137 ift 
s 50 4 1 9 49 lft 

04 37 12 326 2ft 
120* 12 23 10 

1 44 6£ 262 22 
,12b 32 5* 51 4 

72 69 12 24 1ft 
112 4£ li i0O3 26% 
I2D57I9 130 21% 
16860 40 38 20% 
pM 9 6 2500 Ift 
1 60 43 9 37 37% 

60 1 8 * 34 3ft 
a 75 1$9 1140 39% 

132 733 12k 
40 13 565 32% 
BO 4 1 fl 149 9ft 
30 3 9 11 126 6 

100 7 
120 4 6 B 1® 26% 
« 18 14 96 2ft 

159 17 
2® 46 13 661 50% 

pi225 22 4 left 
180 43 17 £8 42% 

1® 121] 
8 33 ft 

60 23 13 823 2ft 
X 5 21 4704 401, 

(38 19 9 132 21% 
79 ft 

SU 
100s High 

X 38V 
2i3 »% 
434 33% 
1074 1ft 
15 X 

i£0 10 8 
vrfSO 92 

5? ?4 14 
174 93 0 
( 40 30 12 

+5 
182 4 8 11 
15241 9 
1 84 52 16 
1 44 3 1 14 

00 3 6 70 
( 90 2f 11 
s 32 1 8 12 
240 7 1 7 

3610 
£60 56 7 

40 3 0 10 
(SO 41 9 

04 37 12 
I2D* 12 

144 6£ 
-12b 32 54 

72 69 12 
1 12 45 11 
120 57 19 
16560 43 
pi 196 
ISO 43 9 

601B3B 
a 75 IBB 

132 
40 13 
80 4 1 0 
30 39 11 

8 
60 23 13 
X 5 21 

(38 199 

60% 34 
£7 2ft 
41 £4 

82 8ft 

ft 
59 401; 
13 8 

Is* ”*» 

ft »% 
170 13ft 
24 1ft 
321; 20 
37% 20% 
42% 33 
99% 9b 
39% 18% 
17% 13% 
30V 28% 
42 30% 
45% 271, 
45% 32 
5ft 45% 

90 55 12 
108 53 

0B 40 7 3 
n 22 
1« 35 10 

36 1 1 17 

T-T 
26) 5 26 
2.04 B I 8 

14120 
200 4.013 

106 2213 
12 

pi 1 74 
12 
13 

1 16 SS 

11 
n 34 

9 
n SO IS 14 
2BO 74 8 

pr 1112 
38 

40 3 9 5 
[4216 79 

3 76 8 
1.52 4 0 10 
1.42 3£ 8 
4.10 C B ID 

12 12 
660 46% 
797 34*, 

-T 
H2 56 
1573 26% 
122 25% 
294 7ft 
77 11% 
570 51% 
83 1ft 
8 13% 
2058 35% 
72 1ft 
73 65% 
U 3 
1000 iGft 
123 IIP- 
800 22% 
824 28% 
935 387. 
75 941; 
543 2ft 
476 14% 
15 27% 
8194 40% 
53 37% 
1178 44% 
344 «% 

Cb-ga 
Qese Prav. 

Law Quota Dm 

3ft »% +% 
2ft 29 -% 
32*, 32% -% 
15 15 - V 
28 X 
29 i JO * V 
d17V 17V - % 
2S-!i X + % 
(O'* 40% -% 
27V Z£% ♦ % 
11 it -% 
37% 30% - % 
lft 1ft -% 
27% 28 + *., 
a30 30% -*, 
35 35 
23 23 
22 2% -% 
3?V 3ft -% 
1ft 16% -% 

9% ft -% 
51% 5H, _i* 
21% 21% -% 
24 24*, 
Ift 19 + % 
13% ift + V 
11% 12 -% ; 
59% 61 +11 
21% 21% + % 
iB% ift -H 
ift 16% -% , 
21% 21% -% 
Jft 39% , 
3ft Jft +% 
351, 35% -% 
45*, 4ft -% 
21% 22% -% 
19% 19% 
171, ia -i, 
33% 34 + % 
4ft 49 -% 
4ft 437, -% 
d!2V 13% -% 
tt 12% + % 
22% 23 -% 
9% 10 
21% 21% -% 
3% 3% -1, 
10% 10% -% 
24% 241, -% 
21% 21% 
201, 20*. -% 
10% lft -1, 
d36% 38% -% 
33% 33% -% 
301, 301, -1 
11% 'i% -% , 
3ft Jft -H, ! 
Bl9% 19% -i% 
7% 7% -% i 
6% 6% -% 

»«»%-% 
26% 26% 
16% 10% -% 
49% 4ft *11 
101 1031; +2*. 
42 42 -1 
tt% 12% -% , 
8% «, -%: 
251* 2ft - % 
38% 38% -% 
3)1, 20*, -V 

J* ^ 
16*, 16% -% 
20% 20** +% 
33 33 -2% 

11% "I -% 

S ? -V 

56% 55i, -1 
25% 25% -1 
24% 24% -% 
» 66% -1% 
ift 11% + % 
49% 49% -1% 
ift 10% 
ttl, lft -% 
33 33% 
diS-, 1ft -% 
64% 64*, -% 

iK -1% 
18 10% + % 
21% £1% -% 
827% 20 —1, 
J7% 37% -1 
94% '34% 4% 
3 28% ^% 
13% 13% -% 
27), 27% -% 
38*, 28k -% 
•3?1| 37% ♦ *, 
44V *4% -% 

1? Momh 
High Low Stack 

26*. 24% T»£T 
E0% 53% TxET 
46% 30% ToM 
173% 101 Todnsl 
8-j 2% lerfrn 
271, 22% T,NM. 

P f 
Oiv. VM E 

ptt87 tt 
pll 07+ 11 

80b 24 30 
2 16 

Sta 
IQQs High 

J 24'j 
i«3 55% 
X 35k 
1219 127% 

Qi'ge 
dm Pi mi. 

low Quote Data 

-V% ,4*5 - “ 
56k 551- -I, 
3J*i Oft -2 rr *■ 

52% 39% 
112% 64 

13 
44 30V 
6ft 5ft 
41% £3*, 

16 
22% 16 
20% 22% 
J4% 27% 
20 1£V 
lft 1A\ 
25% 171, 
1ft 15 
45 26« 
12% 9 
W% 3% 
29% 19 
46% 29% 
31 £1% 
47 271. 
10% 71, 
17% III* 
241, 15% 
31% 26 
lft TV 
16% 0% 
36% 18% 
17 131; 
45% X 
33 23*, 
2ft 17% 
'ft l«% 
43 231. 
4FI, 36 
2ft 19 

IT* ■** 
231, 21% 
tt 61; 
3ft 28% 
34% 2ft 
31 £3*, 
24% 20% 
71, 5 
19% 12% 
38% 221, 

l7'j T.fWiS ( 16 7 16 181c 2T. rv U'I 
IS; T«Pae 35 1 1 1? 2 JJ1, J3V 3V 
22% TeiLM 2® 92 6 *294 li 23% 14 
3% Tariiin ll 61 •"% “ 7 
IS* Twiron 1 BO 59 13 ttS 31 3ft 
ft That* If. 9k ft ft 
24', Thack pM 15 15 1 £7-, »• -, £7% 
14% TtemE i 141 If. 'ft lft 
5S% ThmBei 2® 34 19 44 66% es. 65 
'3% THytim 68b 4 4 tt 11 IK* 'ft ii% 
12V IhmMa 40 IB 9 644 14% 'J% 141; 
lft Thrrttv (51 3 6 12 623 141* 14*j 14% 
lft T£« ( Bi J 0 13 SB K% rv 22% 
20% Towrr 90 4 0 12 473 TT, n% Hk 
4% Tigertn 2£3 6*; B% ft 

s X 1, 12 
1M3512 

Tmiel n 10 
Trel pffli 57 22 
Tnrpb S 26 
TmeM Si 20 36 12 
Turin 1 90 32 
TodSnp 1 32 4 3 7 
To,nm W 2 5 14 
7c4Eau 7 57 14 5 
T<*0 pO 47 ii 
TplEd pH 25 14 
TMEd pC * i, 
TolEd pC 21 13 
Tank* 40 1 7 
ToOlRor 40P £4'? 
Trenn* 1 60 4 0 B 
ToroCo 
Tcwp 
Tout* 4, 23 
Tov«U S 27 
Tnwr s 21 1 * I? 
Trane 1X3512 
TWA n 
TWA pf22S 16 
TWA pIBV' 25 12 
TWCp n 
TW wi 
TW vnA 
TWC pi 2 90 
TWC pi 1 90 l£ 
TWC pl2 66 7 1 
Transm 1 56 62 B 
Trantee £ 16 tt 
TAftiy ie 85 
Traisto 20160 7 
Trr*e ott 07 91 
TmE* n 1* 5? 
Transcn 17 
TrGP pfltt II 
TinsOn 8 
Trarwv 1 80 S 3 24 
Travier 192 6 2 6 
TnCcn 5 55a £4 
TnCn p&50 11 
TnSMn 13 
Tnaind 40 30 
TrtePc 14 3 8 
Traun n 72 £ B 13 

100J 411, 40.; J1% -% 
1 72V 72V 73 V -% 
7, 16% 1515-. -1 
247 34 3JV Jft 
19 tt% 57 57 . % 
84 50k 30*, 3ft +% 
51 24 73% :s - % 
640 iTj 17% 17V 
7 7ft 2ft 24!, 
0 30% Jft 3ft -% 
16 17 16% 17 - ■. 
2 lft lft 16% -% 
8 24% 24 24 - % 
13 lft Ift 1ft 
3S 40% 39% 39% -1* 
13 lft 
229 40% 
269 10% 
325 41, 
392 20*; 
4232 35% 
395 31 
145 40 
3802 10% 
60 14 
897 Ift 
4GX 25*; 
41 ft 
23 H% 
0 2ft 
IS 16% 
279 3ft 
543 35% 
33 15% 
IS 11% 
551 HI; 
3 43% 
27 19% 
S3 13 

tt £2% 
3l 11% 

10 34% 
1522 31% 
4m 23% 
1 22% 
77 6% 
13 lft 
101 23% 
mi HT, 

lft 10', -% 
ft ft -i 
19 19 -11* 
341, 34% -1* 
0191; 1ft -1% 
Jft 39% -% 
ft ft -% 
13% lft 
19% lft -% 
a 25% -k 
9 9 - % 
11% lit, 
2?’, 2% -h 
lt% 16% 
371, 37** -4 
C4% 25 
101; 10% +% 
11% 11% -% 
34% 34% -% 
42% 42% -% 
19% 19% -% 
11% n% -% 
=•* 2?% -% 
ift 11% -% 

34=, 34% + % 
Jft 31 + % 
£31, 23% -k 
23i, 22% +% 
ft ft -% 
13k 13% 
£2% 23 -i 
25k £51, -1% 

Continued on Page 34 

Sates figures are unofficial. Yearly fnghs and lows reflect die 
previous 52 weeks plus Ww current week, but not me latest 
trading day Where a spH or stock dnndend amounting la 25 
per cent or more has been paid, the year's high-low range and 
dnndend are shown for the new stock only. Unless otherwise 
noted, rates of dividends are annual disbusemants based on 
the latest declaration. 

e-dtvidend also ettrajsj. b-annuoJ rate of dnndend plus 
slack dividend, c-kquidating dividend ctd-caled d-new yearly 
tow. e-tfivfctend declared or paid n precaduig 12 months {(-di¬ 
vidend in Canadian tunas, subject to 15% non-residenee lax t- 
dnndend declared aRer spS!-up or stock dividend, (-dividend 
paid mis year, omitted, deterred, or no action taken at latest di- 
inasnd meeting k-dwidand declared or paid lh» year, an accu¬ 
mulative issue with dividends m arrears, twiew issue m the 
past 52 weeks. The hagh-tow range begins with me start of tra¬ 
ding nd-next day dehvery. PfEunce-eamings ratio r-^vidend 
dectered or paid in precedng 12 months. p%js stock dividend, 
s-stock split. Dwidands begins with date of a pH. ato-sales. t- 
ttwdend paid in stock in precadttg 12 months, estimated cash 
value on ex-tSwdend or ex-ikstnbuticin date, u-new yearly high. 
v-tradmg halted, vi-ei bankruptcy or recawersh® or Deng re¬ 
organised under the Bankruptcy Act. or securities assumed by 
suen companies wo-wtwn distrtoutad. un-when issued, ww- 
wm warrants, *-a»-tkv«Bna or ex-nghts. xd*s-a-d*sMbubon. 
MiMmttiout warrants t*ex-atviaend and sates m tut yid-yWd. 
7—sates m tuB. 
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WORLD STOCK MARKETS 

CANADA 
(Dosing Pncest Feb Wan. 

Stock 13 

AMCA hit_ ~ 
AbMi_ 2S* 
Again) Eagle_ 17 Va - v 
Aflwu Energy- 18*b -* 
Mean Alumn__ 41kg - V 
AlgoaaStBd- 20 V* -V 
Asbestos_ SVa 
B* Montreal_ 2fi** -V 
Bk Nava Sadia_ KV* - '/ 
Bad Cauda_ 31 -w 
BowtanStrd_ 17 

BnwVaBn_ 23'* - k 
B.P.Canada___ - 
Braacan A_ 3F% -V 
Bfinto—-- 133 -Oft 
B. a Forest_ 12'% -V 
CR Inc- 3<J*« t v 
Wfec Fan..I0*t - V 
Can Cesaat_ 

Can NW Energy_31% -V 
Cat Packer*_ 2ffV* -V 
Can Tnutco- 47Wi - W 
Can Imp Bank_ 30U - V 
Caoatioa Pacific_45% - * 
Cm. P. Em._ 25% - V 
CaoTireA- Ilka - v 
Cafing OKte- 19 - k 
CMdim_ 15*s + V: 
Comm- 56®* - * 
Cam Bated A_ 25% +' 
Onka Resumes_ 3.9 -rD. 
Conan__ ID'* - V 
Denton Kncs_ 39% - !»' 
Dofesto_ 18% 
Done Mines_ 16*» - * 
Don Petrataon_ 4 2 - D O 
Denman Sirs._ 19 
Domw- 32 -V 
Feteoabridge- 82 -IV 
GeosUr_-_24% - V 
Gian YToiKr- 23 -V 

OWesiUta- 
Suit Canada- 16% - V 
Hawk Sid Can.. 17 - V. 
Hudson's Bay- 22% 
Husky 03_ 9% - «i 
Inasca_ 33% - *•' 
InpOn A..36 -V 
too___ 15% -V 
baM_ 11% 
loterpi Pin- 29% 
IAC Mfozndx- 
Ifasni Btedd- 30% * VI 
Maria t Sjmkb_ 13% ~ U 
MimeyTeig_4.4 -0- 
Mdniyrs Maas-36% 
Mild.. 14% 
Moore Corp- 51% - V 
HaL Sea Freds A_ 6% - «n 

. Ilscanda Mines- 23% 
HwucOa_ 12% ~v 
NmMsd- 6% -to 
Ndmlefeam_ 43% 
Odawnd Pel.. 8% -* 
Ptacsreafan PM_ 23% - 

Potto- 10 
Ptacei DM_ 19% - Vi 
Power tap Can- 19% 
Quebec Storgeen_ 8% 
Ha-go Oi- 11% -V, 
Reed Sienkse A- 12 
Hio Atgom- 16% + V 

Bayal Bank_ 32% - * 
floyd Tiustea A .. 27% -V 
Scqare Ret_ .. 5% - V 
Seagram--- 41% - V 
Simpson Seers A_ 
SfcaS Can DO_ 34% 
Stoics  ....»— 28 -V 
Tec* B.. 9% -V 
Texaco (Canadal_ 38% - V 

, Thomson Newt A_ 37% 
Taranto Dam Bank_ 15% - V 
Tratsalla A_ 21% +V 
Traps. Can. Pipe_ 15% 
Waiter Hoot_ 25% +v 
Weracaastleans._ 14V* - V 
Weston (Seof- 64 

AUSTRIA 

Feb. 15 Price 
Soh% 

Creditanstalt. 21S 
Goeseer_ .  524 
interunfall. 410 . 
Laenderbank~-I 216 
Perlrnooaer„. 350 
Steyr-Daimler..- 157 
Valtscher Mag...! 211 

BELGIUM/LUXEMBOURG 

Feb. 13 - Price + or 
Fra. — 

' DENMARK NETHERLANDS AUSTRALIA 

Price <4* or 
: Knr % — 

: Price J + or 
Fls i — 

Price + Or 
Aust S. — 

Aarhus 01 ie. 
Andelsoanken. 
Baltic Stand. 
CopHande lob ante 
D. Sukkerfab 
Danske Bank. . 
East Asiatic... . 
Forcnede Brygg. 
Forenede Damp.1 
QNT Hldg. 
I.5.S.B. 
Jyske Bank .. 
Novolnd ... --- 
Prrvatbanken. 
Provinibanken .. 
Smidth -F.. 
Soph us Berend.. 
Supertos . 

FRANCE 

Price : + or 
Frv — 

Emprunt 4*J: 1973 1.890 
Emdrunt 1% 1975 9.649 
ONE 5%.3.535 
AirLiquide. 521 
BIC .4ZD*e 
Bouyguee.- 710 
BSN Gervais.2.535 
err-Alcatel . ... 1.443 
Car re four... . 1.549 
Club Mediter'n .. 760 
CFAO . 557 
Cie Bancaire .... 464 . 
Coll meg.1 Zlfi.B 
Creusot Loire . .. ■ 50.3 
□arty. B36 
DumezSJV... 847 
Eaux -Cle Gen, 520 
Ell-Aquitalne 219.9 
Gen. Occidentale 628 
I metal. 80.9_ 
Lafarge Coppee- 319.5 
L'Oreal.2,220 
Leg rand .... 2,166 
Maisons Phenix- 505 
MatraS.A.2.035 ' 
Michelm 6.. 955 
Midi Cie>.1.405 
Moat Hennessy... 1,341 
Moulinex. 97 
Nora Eat. 52.1 
Pernod Ricard... 717 
Perrier. 523 
Petrales Fra..... 207 
Peugeot S.A.' 235 
Poclam . 56.5 
Prmtemps Au.... 144.3 
Radiotech . 385 
Redoute. 1,156 
Roussel-Uclat... 752 
Schneider S.A. .. 137.1 
Sefimeg ... .. 250.4 
Skis Rossignoi. 1,340 

GERMANY 

ACF Holding. 
Aegon . 
Ahold. 
AKZO. 
ABN. 
AMEV. 
AMRO- ■ 
Bred ore Cert ■ 
Bob KalraWestm. 
Buehrmann-TeL. 
Cal land Hidgn.. - 
Credit Lyon'is Bk 
Elsevier NDU- ■ 
Gist. Brocades. 
Homeken... 
Hoogovens 
Hunter Douglas.. 
Int Mueller . 
KLM.1 
Naraden . 
Nat Ned Cert 
Ned.Credit Bank 
Ned Mid Bank. .. 
NedHoyd . 
Oce Grinten. 
Ommcrcni Van.i. 

Pakhoed . 
Philips .[ 
Rijn Schelde .■ - 
Robeco.' 
Rodamco .: 
Rolinco.| 
Rorenlo.\ 
Royal Dutch.. ; 
Unilever.! 
VMF Stork.| 
VNU.. 
West Iftr Bank....! 

NORWAY 

Bergen* Bank....1 
Borregaard. 
Christiania Bk.... 
Den Norsk Credit. 
Elkem. 
Norsk Data. 
Norsk Hydro. 
Storebrand. 

ARBED. 
Banq fntALux... 
Bekaert 8~. 
Ciment CBR_. 
Cockerlll. 
Deinaize. 
EBES. 
Electrobel . 
Fabrique Nat. 
GB Inno BM„.. 
GBL (Bruxi.. > 
Gavaert,. 
Hoboken . 
Intercom -. 
Kredietbank.. 
Pan Hldgs. 
Petrofina. 
Royals Beige. 
Soc. Gan. Banq .. 
Soc- Gen. Beige.. 
So Tina.... 
Sohiay. 
Tract lonel. 
UCB.. 
Vieille Mont.. 

. 1^»1« 
. 5.200 
. 3.480 
. 2,080 

209 
. 5.280 

2,370 
. 6,000 
. 2.210 
. 3,270 
• 2,415 

. 3,000 

. 6,180 

. l.Bttxr 

. 6,900 

. 9,450. 

. 6, BOO 
. 8,200 
. 5,225 
. 1,765 
.: 5,310 
. 3,795 

3.240 
4.810 

. 4,090 

AEGTelef. 
Allianz Vers.. 
BASF .• 
Buyer _ . 
Bayer Hypo. 
Bayer-Vereln • 
BHF Bank., 
BMW. 
Brown Boveri . 
Commerzbank ..■ 
Cont'l. Gummi....' 
Daimler-Benz^.. 
Degussa-. 
Demag .■ 
D'sche Babcock. 
Deutsche Bank.. 
Dresdner Bank— 
GHH. 
Hochtief. 
Hoechst... .. 
Hoesch Werke,...- 
Hdzmanni.pi .... 
Horten. 
Kali und Salz.. 
Karstadt.. 
Kaufhof. 
KHD. .. -. 
Kloeckner... 
Krupp. 
Linde... 
Lufthansa. 
MAN . 
Marines mann. 
Mercedes Hid.’ 
Metal Igesell. 
Muench Rueck..-' 
Preussag. 
Rhein west Elect 
Rosenthal -. 
Schering,. 
Siemens.,. 
Thysstcn... 
varta.. 
Veba. 
V.E.W- . 
Verein-West.. 
Volkswagen-. 

Banca Com’le..... i 
Bastogi IRBS. 
Cent rale.. 
Credito Varesino 
Fiat.1 
Fmsider. 
Generali Asilcur S 
Invest-. 
Itatcamentl.^ 
Montedison. 
Olivetti .• 
Pirelli Co. 
Pirelli Spa.; 
Sma BPD. 
Toro Assic..‘1 
do. Prof.11 

144.3 
3B5 
1.156 
759 
137.1 
250.4 
,540 

L.560 
538 
295 

-2.7 
-7 
-16 
-18 
- 2.9 
+ 0.1 
-40 
+ 50 
+ 8 

Price 1 + or 
Dm. i 

108.3 -1.5 
797 -5 
167 . + 0.4 
169.9 + 0.7 
280 -3 
343 - -2 
299.5 
422.5 -3.5 
233 - 1 
182 + 2 
137 - + 2 
576xr + 4 
379 + 1 
146 
177 + 1 
376 — 1 
175 ■ -0.3 
145 -0.5 
470 • -15 
182.6 + 0.8 
123 . . 
456 + 3 
201.5 + 2 
205.5 -0.5 
259 -1 
251 + 1 
255 -2 

65.7 + 0.6 
88 -l 

390 + 1 
162 -0.2 
134.5 -1.5 
144.6 + 0.1 
505 + 0.2 
238.5 -0.5 
250 -30 
271 
180.5 + 1.6 
258 -3 
345 -3.5 
591 + 2 

85.9 + 1.6 
178 + 3 
171.5 -1 
130.5 
317 rl 
214 * -1 

Prica 
Lire 

ANZ Croup ... 1 
AcrowAust.. ■ 
Alliance Oil □. • 
Ampol Pet. 
Aust Cons Ind.. 
Aust. Cuarnnt.. 
Aust. Nat. Inds 
Aust Paper - -. 
Bell Group. 
Bond Corp Hldgs 
Bor.il 
B'ville Copper .. 
Brambles Ind# 
Bridge Oil. - - - 
BHP. 

CRA., . 
CSR. 
Carlton Utd. 
Castlemaine Tys. 
Coles.GJ.i . . 
Comalco "A” 
Consolidated Pet 
Costai n Aust. 
Dun lop Aust.. 
E_Z. inds. 
Elders IXL. 
Energy Res. . . .. 
Gen Prop Trust .. 
Haraie• 
Hartogen Energy 
He raid WyTimes 
ICI Aust. 
Jimb'lana'50cFP 
KlaoraCold-. 
Lend Lease. 
MIM-. 
Mayne Nickless.. 
Meekatharra .. - 
Myer Emp. 
Nat.Com. Bk. . .. 
News. 
Nicholas Kiwi.. - 

North Bkn Hill—. 
Oakbridga. 
Otter Expl. 
Pancont’l. 
Pioneer Cone—.. 
Reckitt & Coin ... 
Repco. 
Santos . 
Smith 
Sou tiland Min'g. 
SpargosExpl. 
Thos Natwido... 
Tooth. 

UMALCons 
V am gas. 
Western Mining.. 
Westpac . 
Woods.do Petrol. 
Wool worths-. 
Wormald Inti. 

Bcc Bilbao. 
Boo Central— 
Bco Exterior. ... 
Bco Hispono— 
Bco Santander. 
Bco Vizcaya. 
Dragados. 
Hidrola. 
Ibarduero. 
Petroleos . 
Telefonica. 

SWEDEN 

Price ■ + or 
_PtaV - 

266 + 6 
320 . 
201 +2 
227 44 
273 , *S 
340 ‘ +7 
134 -r2 
45.7 . 
49.5 -rl 

105.7. -1 
77.5 *1 

HONG KONG 

Price + or 
H.K.S — 

Price + or 
KronOr — 

AG*. 
Alfa-Laval . 
ASEA 'Freei. 
Astra iFree). 
Atlas Copco. 
Bohden . 
Cardo ‘Freei.- 
Celiulosa . 
Electrolux B. 
Ericsson.. 
Easelte . 
Mo Och Domsjo ^ 
Pharmacia . 
Saab-Scania.. 
Snndvlk . 
Skandia. 
Skan Enski'da — 
SKF. 
SL Kopparbergs. 
Sven Hondefstm- 
Swedish Match - 
Volvo B'Freer.... 

SWITZERLAND 

Alusuiase. 
tank Lou. 
Brown Boveri. 
Ciba Geigy.. 
do. iPart Certs!. 

Credit Guiaae. 
Elektrowatt.. 
Fischer iCeo.i .... 
GenevQlae. 
Hoff-Rocha PtCtS I 
Hoff-Roche 1/10.: 
Jacobs Suchard. 
Jefmofi. 
Landis ft Gyr. 
Nestle—. 

Oer-Buehrle. 
Pirelli. 
Sandoz iBri. 
.. 
Schindler iPtCtsi 
Swissair. 
Swiss Bank. 
SwissReinsce..— 
Swiss Volksbk- .1 
Union Bank. 
Winterthur. 
Zurich Ins-.-1 

Bank East Asia . 
Cheung Kong.... 
China Light 
Hang Lung Davel 
Hang Seng Bank. 
HK Electric - 
HK Kowloon Wh.. 
HK Land. 
HK Shanghai Bk. 
HK Telephone. - 
Hutchison Wpa... 
Jardine Math 
New wend Dev.. 
Orient O seas ... 
O'seas Trust Bk.. 
GHK Props. . 
SwirePacA ... 
Wheel'k Mard A.. 
Wheel'k M'tima - 
World int. Hldgs. 

JAPAN 

Price + or 
Yen — 

Ajinomoto..'1.010 
Alps Electric.2,570 
Amada .1,190 
Asahi Chem.! 413 . 
Asahi Glass. 570 
Bridgestone.‘ 545 , 
Canon.1,460 ■ 
Casio Comp.1.450 ; 
Chugai Pharm ... 1,010 • 
Citizen.., 620 : 
Daiei . 680 1 
Dai Nippon Ptg - 90S > 
Daiwa House. 520 
Ebara-. 331 ■ 
Eisal.1.260 | 
Fanuc.9,090 ■ 
Fuji Bonk. 780 
Fuji Film.2.050 
Fujisawa. 823 ■ 
Fujitsu .1.300 
Green Cross..1,560 • 
Hasegawa. 400 
Heiwa Real Eat618 
Hitachi . 836 
Hitachi Credit... 1,490 
Honda. 991 
Housi Food. 792 I 

JAPAN (continued) 

. Pnce + or 
Feb. 13 Yen — 

Komshireku. ... 670 
Kubota . 322 -5 
Kumagai . 446 
Kyoto Ceramic 10.000 —ICO 
Maeaa Const 49S —3 
Making Milling 1,300 —10 
Makita . 1.240 -10 
Marubeni .. .. 271 •* 
Marudai 651 -1 
Marui.1.130 -30 
MEI 1.790 * 10 
M'ta Elec Works.- 660 -9 
M'b,sn, Bonk 766 —10 
Mbisn, Corp.. 525 
M'bishiElee .. 395 

M'bishi Estate... ajb -2 
MHI ... 241 -1 
Mitsui Co 539 - 3 
Mitsui Estate . 6B5 -5 
Mitsukoshi 369 - 5 
NGK insulators 63! -I 
N.non Cement. 205 -5 
Nippon Denso. 1.450 —50 
Nippon Elect 1,400 
Nippon Express.. 289 —2 
Nippon Gakki.. . 639 -*9 
Nippon Kotan. 140 
Nippon Oil. • l.DIO -10 
Nippon 5CikO- - 565 -5 
Nippon Shimpan. 721 -1 
Nippon Steel 165 
Nippon Suisan. 317 
NTV.. . 10.000 —860 
Nippon Yusen. .. 244 
Nissan Motor. .. 707 ' -7 
Nissmn Flour 447 
Nisshm Steel . .. 193 • -1 
Nomura.. 741 -9 
Olympus. 1,020 
Omron Tatcisi. 1,990 
Orient Leasing . 2,900 
Pioneer . .3.170 -110 
Renown... 636 —10 
Ricon.l.DIO 
Sankyo • •• 670 -1 
Sanyo Elect.. 522 -7 
Sapporo. 395 - 5 
Sekisui Prefab 565 
Seven Eleven.. 7,700 -40 
Snarp. 1.230 -20 
Shimadzu 555 -5 
Shionogi. ^30 ' *6 
Shiseido- . — 995 -5 
Sony .3,590 -40 
Stanley. 760 - 
S'lomo Elect E40 -25 
S'tomo Marine 310 —5 
S tomp Metal.. 157 -2 
Taihei Dengyo. 540 
Taisel Corp .... 217 
Tauho Pharm. 945 -4 
Takeda. . 72D -5 
TDK. . .. 6.530 -30 
Teijin .. . 355 -9 
Teikoku Oil.. • 690 —X 
Tokyo Marine. 6«5 —4 
TBS-. 727 -5 
Tokyo Elect Pwr. 1.330 —10 
Tokyo Gas. 181 —6 
Tokyo Sanyo. 655 -4 
Tokyo Style. 965 — 14 
Tbkyu Corp. ( 328 —l 
Too pan PrintJ 658 * 1 
Toray.. • • 1 395 —5 
Toshiba Elect—■ 391 -4 
TOTO . 536 -3 
Toyo Seitan. ... 710 -10 
Toyota Motor... . 1.270 -20 
Victor. 3,120 —BO 
Wacoal. 730 t s 
Yamaha. . ■ ■ 601 —11 
Yamanouchi ... 1,340 —20 
Yamazaki- . 770 -B 
YasudaFire.. .• 274 —1 
Yokogawa Bdge. 430 —5 

SINGAPORE 

Feb. 13 ■ Price . +or 
S ■ — 

Boustaad Hldgs.. 2.93 +0.02 
Cold Storage. 4.7 . 
DBS. 9.9 . 
Fraser ft Heave •• 6.5 
Genting.■ 6.00 +0.10 
Haw Par. Bros 2.69 —0.01 
Inchcooe Bhd... 2.90 —0.07 
Keppel Shipyard 3.56 . 
Malay Banking .. lO.l .. . 
Malay Brew.. .. 6.95 -0.05 
Multi Purpose.... 2,11 . —0,1 
OCBC- ..' 11-3 -0.01 
OUB. 4.60 —0.02 
Simo Darby.. .. 2,80 +o.or 
Straits Sfmship.- 1.77 +O.OS 
Straits Trdg. 5.8 -0.1 
UOB-. 5.60 —o.e 

- 

SOUTH AFRICA 

i 
Feb. 13 . Price +or 

Rand — 

Moya. .1,580 + 80 
itoh ,C). .1 295 -3 
ito-Yokado.. . 1.910 -30 

. 1.990 -30 
JACCS. .'_ 37D -1 

JUBCO.. 
.2,950 
. 845 — 4 

Kajima. .! 288 —2 
Kao Soap .. .. . 689 -6 
Kashlyama ■■ .; 637 + 2 
Kirin. . 549 + 14 
Kokuyp ....... .; 975 

.!■ 485 
-5 
-3 

A be r com.-... 
AE &CI., 
Anglo Am Coal. 
Anglo Am Corp 
Anglo Am Gold.. 
Barclays Bank.... 
Barlow Rand 
Buffels. 
CNA Gallo. 
Currie Finance.... 

De Beers.; 
Driefontem. 
FS Geduld. 
Gold Fields SJt 
Highveld SteeL... 
Nedbank . 
OK Bazaars.. 
Protea Hldgs. 
Rembrandt -. 
Rennies-. 
Rust. Plat. 
Sage Nidge . 
SA Brews.. 
Smith iC.fi1 . • 
Tongaat Huletts.- 
.. 

2.80 .- 
a* . 

24.5 . 
22.2 -0.3 
137.0 -l 
19.6 . 
13.85 —0.10 
67.25 -0.7$ 
2.9 .. 
4.65. . 

10.12 -0.4J 
41.25 . 
45.3 -1.2 
27.0 
5.9 -0.1 

15.85 . 
19 . 
3.5 - 

23.25 . 
13.25 . 
13.95 —0.56 
6.5 . 
7.35 -0.W 

24.25 . 
11.6 +0.1 

5.10 . 

NOTES — Prices on this page are aa quoted on the 
individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex aU. 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

12 Mon* P/ Sis 
High to* Stock Dh. to. E 1DB* High 

Continued from Page 33 

a'gs 
Oo» Prw. 

tnr Oban Dora 

10% 6% SumH a 4G 141* '3% 14% + % 
11 81, Soho 15 11% 11% 11% -k 
17% 13% S»p»l 84 41 g 2 15% 15% 15% 
5k 2 Star© 37 25 3% 3k 3k 
8% 4% SoCxi 8 42 6% 6k 6% -k 
Wk Bi] SWSTl n 39 58 9% 8k 6% -k 
19% 14% Sw€q 166 10 18 32 '6% is; 16k -k 
7k 2k SirutW 27 

5 
3% 3% -k 

n% 5% SumitE 38 3 •7 J% 7% 
10% 3% SunCty e 12 11 8% 8k 8k -k 
14% 7% Sum » 2+ 22 17 13 10% 10% 10%. 
9>, 4% Sundnc 155 61; «k 6«, -k 
18 8k SunJr 48 31 1* 2 15’j 15% 151, -% 

311, 12 SupFd 540b2n0 86 20 19% -H 
7% 2% ScpCre 69 S7 3% 2k 2% 
17% 9% SupJnd 1511 13 10 45 Ilk 11 11% -% 

8‘j SiflxSr 
®j 4L Susquen 
37’, a* &*nfon 

«i Sfitof 
13k 91* SyslEn 

91j tf&p 
9h UBS 

36 26 U 39 ill, 
7 38 4!, 

I0*e 38 6 11 271; 
38)52 13 7>j 
10 l 0126 2 10>< 

753 0, 

T-T-T 
57l 62 41 28 9k 

S 17 201* 1S4. 
* 13 17 89 16k 

5 20 9 12 21 TTj 
10 m, 

25 22 13 2 11k 
n 3 5)= 

46 79 -Uj 
16 W9 15$ 
14 12 37i, 
10 175 7+ 

S Si 40* 12), 
*24 17 11 45 15k 
20c 219?1iaS2 79 
P 7 72 6k 
40 IB 11 17 25* 

S&29 12 115 Ilk 
193 1$k 

n 546 3* 
3 20 22 Sk 

10 101] 
gi 20 6 3i 

3 I92 E*i 
22 W, 

16 66 l$k 
wi I 19k 

11 38 T. 
S 15 Cr 6 25 7:> 
n 19 7 
160 J3 13 a 43k 

11 12 91; 
i 20 8 ?2 60 255. 

10 9 S 33 
2S 

wi 80 
48309 be. 
38 2 4 10 31 

!0» 8 9 22 
63) 86 3 
9 4 34 

s 38 32 7 47 
23050B 29 

1 

u-u-u 
W 13k 

.eO 32 20 ZT I2fc 

10k «>k -k 
04k 4k 
Jk 2H, -k 
7i] 7)] -I, 
iok iov 
Sh 5% "% 

9k 9k -k 
disk '9k + k 
15k 154 -k 
22’] 22$ 
11L Ilk -k 
i»k ”k -k 
5k 5k -I, 
4‘i "a 
i*J, 15k -k 
36ii 36k -k 
7k 71] 
111; 111; -k 

ilS ’** -i* 80S, 
6lj Oj - k 
025k 25k 
1(A 11 
15k '5k + k 
43k 3i, 
5:, 5k -k 
101; 10l] -i, 
301, 
7$ 7 k -k 
$k 5k 
i*k '4k -k 
'9k 191, -ik 
2k -k 
D] 7k + k 
O', 7 * k 
4Sj 46%. 
£. S', + k 
25k +'• 
6k «k -k 
11% 11%. 
2k 2k +k 
4 4 . 
13-16 13->6 -1-16 
"t 'k 
1W, 10% 
2 2 
k k +1-H 
15k 15k -k 
15k 15k -U 
I2i, 12k 

% a 
«k 11k -k 
44 44 - k 
5k Mi +k 
4% 4% -% 

f 12 Mm* 
High Low 

8% 2k 
2A% in 
24% 14k 
7k 6k 
24% 15 
36% 28% 
4% 2% 
5%2 3-lfl 
22k ITk 
25 14 
12k 7 
18 6% 
15k 12% 
18% 9k 

Z&, 17% 

24% IF* 
42k 26% 
291, 10% 
7 2% 
21% 14% 
20k 7k 
3 1 
18% 13% 
9k 4% 
12% 7% 

iy* 5% 
151; 9% 
49 37% 
Hk 6% 
8% 5k 
19% 7% 
17% 12% 

pi as 
Oi*. to E 100, High 

kid 6 19 5% 
s IB 241 i£% 

7 T9% 
pf 4 71, 

3.7 10 17 15% 
10 Z8 10 3 35% 
was 67 a 

G 61 3 
771 58 15 31 12k 

wi 98 15% 
nS4l 11. 12 27 8% 

7 13 17% 
9 1 13 
17 1 9% 

231 8k 
.40a 22 7 4 18% 

Ch’gs 
□esa Prev. 

to* Ounce Oosa 

5% 5), -k 

i«« 14% -% 
19% 19% -i. 
7% 71, + % 
tfM% 14% -% 
36% 35% -% 
2k 3k -% - 
2k 3. 

"% ”% -k 
14k 1*k -1% 
8% 8% +% 
17 17% + % 
13 13 -% 
a 9% -% 
7k 7% -% 
18% 18% -% 

v-v-v 
14 7 22% 22 22% + k 

80 25 9 25 32% 32 32 -k 
I 18 915 toy H% 12% 

40b 22 
11 
P 

10 
31 

«% 
18% % 

11 8% 8% B% 
10 i V 1 

16 11 15 82 14% 14 14 
.10 2.0 11 9 5k Sk 5% 

s 14 80 8% 8 Bk 
12 B 7% 8$ 6% 

40r 3 B a 12k 12 12 
n 10 «% «k 4S% 
26 37 i 7 7 T 

s 3230 
10 
11 

3 
38 1&, % 

40 32 7 t '2% 12% '2% 

w-w-w 
? ft 

12 Month 
Hlgii bw 

26% 12% 
17% 10 
42% 25 
42% 2S% 
17% 47, 
12k 2% 
15% 6% 
7M* 99 
22% 13% 
15% 9k 
12% 6% 

28% 23% 
22k 5% 
16% 10k 
131, 7 
9% 41, 
20 131, 
21% 5% 
14% B% 
16% 10% 
23% 9 
17% 3% 
4% 2% 
7 i Si 
101, 4% 
46), 27% 

% ^ 
6% 3% 
11k 7% 
16), 7% 

a. ^ » r* 

19% 61, 
6% fj, -k S* 4% 
5% 5% 24% 91, 

P/ 
Kv. to E 

9 24 1 3 13 
40 35 
.12 4 21 
^7 3 21 

a OS i- 15 
wt 

5 
8012 13 

12873 5 
30 21 15 

DfZ63 10 
s 7 

s 10 8 28 
9 
14 

SB 35 11 

s IQ 
g 20 73 
s 482*3 

19 

Sb 
100s High 

39 19% 
35 12 
3537 28k 
2 SB 
145 12% 
152 3% 
13 Sk 
7 65% 
7 17% 
U 14% 
183 7% 
2 26% 
97 5k 
9 121, 
39 7% 
31 4% 
14 16% 
114 7% 
7 9% 
2 11% 

21 17% 
82 13% 
6 3% 

25 16 B% 
pd2 43 30 ti u4sl 

50 3 8 10 3 13% 
p*4 50 12 z20 39 

17 4 4% 
.4JJ47 11 1 8'| 
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NEW YORK CLOSING PRICES 

OVER-THE-COUNTER Nasdaq National Market closing prices 
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15% 15%. 

3ik Mb -k 
25% FSi, -% 
16 IB -% 
15k Wk -% 

a a -k 
58% 561, -I, 

+,1* 79 7Sk - % 
70% 71 -1 

5* 5*k + % 
6k 6k -% 
12% 12% -% 
26% 26% +lk 
29i. 291, 

12 Month 
Kgb law 

37 301, 
37 re 
32% 26k 
65 SSi, 
2*% 20% 
18 M5, 
2*k 19k 
64 SO 
65 5S 

129% 101 
18 11 
62 53 

8% <% 
27% 6k 
19k 9% 
29% 16* 

** 
29 19% 
an, as 
28k 18% 
39% 2Sk 
34k ISk 

l1* 3% 2% 
27% 21k 

W| 
64 40 
20k 9k 

P/ 
Div. YM. E 

pH.5011 
p!4 56 14 
p)M4 14 
pfl. 8 IS 
PI298M 
pens u 
pe.72 13 
pf7 44 14 
WH B 14 

1 B039 19 
pl72S 70 

16 
D> 814 

pl 
14 B 

246 10 13 
3 08 15 4 

JH3-J7 15 
9 46 23 13 

22 6 16 
140 SO 8 

65 
1 

430*20 

12 4 a 
360 48 11 

9 re 3 s ii 

Sis 
lDOsffigh 

Z100 34 
z40 3i% 
46 28k 
zlX SS 
51 21 J, 
19 15% 
1 21% 
210 53 
22300 56 
2TJ9 46J. 
104 105% 
1258 13% 
2620 »k 
24 £% 
347 m 
62 T71 
111 25k 
2»4 34% 
354 2i% 
ii 27', 
31 20 
1 34!, 
73 28% 
137 12% 
ID 2% 
183 21% 

54S 29 
180 54% 
1405 91, 

Ch'gc 
□ass Prev. 

Low Quote Dora 

34 34 +1 
431% 31% -I, 
28% 28% +% 
£& SS -% 
21% 21k. 
15k 15% +% 
21k 21b -% 
S3 S3 -1 
56 56 
*5% 46k 
10*k I0<k -% 
13% 131, 
S9k 59k -% 
5k 5% 
19 19k -1% 
17 17% -% 
24% 25U -% 
24 24k -% 
20% 20k -1% 
26% 267, -% 
to, 20 » % 
341, 34% + % 
29 28 -i 
11% 11% -% 
2% 2% -% 
021 21% -% 
28% 261, -% 
54% £41, -% 
ift. hi. -L 

12 Month 

KEgfa Low 
19% 12k 
48 31 
49 29% 
33k 21% 
53% 4? 
1S7 115% 
31% M% 
43 23% 
65% 55% 
7% S3 
319 £84 
36k 29% 
25 20% 
30 25 
25% to, 

37% 16k 
31 a% 
42k 31% 
38% 27k 
68k 50% 
30 2Zk 
29% 24k 
ia s% 
25 21k 
25% 2k 
27 22% 
72 19k 
19% 16% 

41% 21% 
Sk 17% 
Z7 24% 
7% 41; 
29% 16k 
S% 5 
21 W% 
£3% 3»% 
21% 10% 
31k 18% 
16% 4% 
11 9k 
40% 26 
51% 31k 
43 36% 
74% 62% 
61 71k 

P7 
ON. YU. E 

76 52 JJ 
7625 7 

i 76 15 9 
1 35 

015918 11 
PT127S 93 
pr225 83 

1 le 33 IS 
re5 4906 

2SJ41 8 
pi 8 28 

pf£55 83 
1S4BS8 

Still 50 5 9 
1 54 87 10 

s 20 8 22 
68 28 17 

104438 
176496 

130 9 
256 45 n 

9638 7 
1*2.25 8 4 
104* n 
232 10 ID 

pfZSOIl 
pt290 n 
pC36 11 
pG 04 11 

Sb 
100s High 

36 15 
141 30k 
103 30% 
1675 287, 
262 53k 
63 l£% 
184 2S>, 
SB 36% 
3737 £0% 
1275 64% 
: 2941, 
128 31% 
1551 20% 
1 25% 
19 21% 
BO 73 
100 » 
S3 24% 
41 3Sk 
1594 34% 
417 57% 
4t9 25% 
6 26% 
IB 9% 
542 23% 

44 2JB 
pfi.44 14 

pl 2 10 
26 6 19 
.40 38 10 
32 17 17 

120a 12. 
35 13 17 

pfi.10 S3 
pl S 12. 

pfB84 13. 
^97S 13.. 

II 21% 
4 18% 

-V 
663 28k 
521 20 
24 24% 
62 Sk 
25* 251, 
46 6 
5 19% 
289 42k 
06 11% 
119 19 
S3 5% 

31 ^* 
23 34k 
Z130 41 
Z180 TP, 
zlOO 76% 

Cb'ge 
Dose Piw. 

Low OeoUdose 

141, 141; 
cC9k 30k -k 
30 30 + % 
28k 38% -k 
52k 53 - 
137% 137% -% 
27% 27k -% 
341, 35k -Ik 
59 60k +H 
S*% B4% -% 
2841, 2841; -91; 
30% 30% -% 

i! a v 
21% 21% -% 

25% 25% -1 
24 24 . 
23% 24% +% 
»C 354. 
33% 33% -1, 
57% 57% -% 
Mj 2f% +% 
26% 28% -k 
OL 9k +k 
22% 22% -% 
24% 24% -% 
25% 2S% -% 
20% 211* + k 
181, 181; 

27 27k -% 
W 19% -1% 
24% 24% -k 
S 5% -% 
25 25 -k 
5% S% -% 
19% 19% +% 
40% 41% 

<fO%W% -H 
W% ,8% -% 

P & :i 
33% 33% + k 
40% 40% + % 
70 70% 
7E% 76% -1 

12 Moadi ?l Sb 
High Uwr Swfc Oiv. Ybf. E UXhHigh 
BS% 57 VaE JW772 IS itO BS 
33 14 Wsnay 5iiWH 54 17k 
29 IB Vomad 33 15 26% 
10% 7% Vulelnc re 94 
70% 5Sb VJcnU 244 38 14 25 8*% 

Ch'ge 
Owe Prev. 

Low Quote Dose 
«a £? -% 
16% Wk -% 
a*% »% -% 
9% B% -% 
83% 64% +% 

23k Wk 
53% 37% 
471, 31% 
34% 20 
11% 4% 
tos 23% 
96% 52 
40% 26% 
re% 17% 
3T% 23 
47% 32% 
35k 22% 
31% 19% 
35 26% 
32% M S 
37k ll 
22% 18% 
61% 32 
30% 18 
15% id* 
30 21 
10% 4% 
25 13% 
40% 28 
42% 26% 
50% 45 
X 23% 
22 14% 
321] 18% 
41 34 
54% 42% 
7k 3% 
3% 1% 
to* »ik 
12 6% 

66% 58k 
47% 29 

« \ 
56% 40% 

5 64 21 
3 IB 56 

pQ94e 83 
290 11 

32 16 
40 17 

pH SO 12 
220 4 6 

140 4 7 
dpn 1613 
p056 13 

180 3 9 

-W-W 
8 IB SO% 

I 300 48% 
IB 31 43% 

12 57 £0% 
» Bk 

27 1222 33k 
I 71 

! 14 119 33% 
338 30% 

115 27? 25% 
17 S24 32i 
19 122 23% 

1989 27% 
I 12 3675 31k 
17 109 30% 
I 11 209 24% 

6 190 13% 
I 14 1137 34% 
II 160 to, 

i 21 25 13% 
I 13 27% 

81 B 
S 63 16% 

I 13 58 31 
>6 277 39 
I 187 47% 
8 48 281, 

I M 490 18% 
’ 12 103 24% 

:® 38 
18 9B 46 

406 ♦% 
25 1% 
5 12% 
351 0% 

8 3 82 
■9 9S6 31 

32 9k 
3 19% 

19 2179 47 

20% 20% ,.% S48t +% 
43% -% 

019% 19% - k 
7% 8%. 
»k 32% -% 
71 71 
33% 33% -k 
20% 20i; + % 
34% 26% -k 
<£11% 31% -1 
23% 21% -% 
27 27% -% 
39% 30k -1 
30 30% .% 
M% 73% -% 
191; 19% -% 
33% 3«W 
19k to, + % 
i3k to, +% 
27 27 .% 

7% 7% ♦ k 
to, 18% -k 
W% M% 

38% 38% 4 k 
4?k 47k -1, 
35% 25% 
18% 16% -% 

2% -% 
37k 37k 
45% 46% *% 
4% 4% -% 
1% 1% 
12% 12%. 

8% 81, -% 
82 82 -% 
29% 29% -1% 
0% 9% 
M% 19% +% 
4Sk 48% 

iZMrmh 

Wflb low 
45 26% 
41% 28% 
53% 39 
571] «6% 
83 59 
35% 17% 
46 38 
39 30% 
S7 43 
48% 3£i, 
«9k 43 
431, 35k 
55% 29k 
34% 17% 
Ilk Eb 
30% WI 
17 8V 
11% 6 
37% 25 

a 5" 
281, 2f% 
26 23% 
2W; C3 
30% 22% 
38% to, 
2Bi] ,4% 

29% 18% 
39% 26% 
7% 3% 
5?k 43% 
8% 4% 

25% »% 
17% 9% 
22% 14 

521, 36% 
53% 47; 
37 20 
34 21% 

25 «% 
52k 31% 
38% 13% 
27% 16* 
37% 24% 

P/ 
Dw. VhL E 

1313714 
130 44 22 

PQB071 
pr4M 91 

575 72 

pl 6 14 
pr 5 m 

!*/B 
150 41 12 

ptA3 62 

Iflfli High 

112 33% 
1182 30% 
33 39% 
*5 491, 
210 80 
IBS 30"; 
210 43 
2140 36 
av oak 
280 37% 

WmC P*C3 77 2 39 
vmtehi 10 V 29% 
vromtet 1 Gfl 85 7 3*1 19% 
maMdT hi> 34 8% 
WiSsm IZfl A7 31 Su K% 
U»nEI 5 M3 8% 
«vw*o Ote 4 95 8k 
WMte Sl SB 67 10 42 a 

10b 9 W 
JT 

2»TB7 
PT2S5 TO 

248947 
237887 

11334.0* 
.48 33 9 
44 10» 
EQ34 18 

180579 

451 11% 
19 7% 
USB m 
2 »k 
48 27 
282 27% 
IBS 33% 
61 14% 
Wt «k 
M4 a 
856 31% 
48 3 
8 491, 
50 6% 
m it% 
m 9%. 
U Wi 

X-Y-Z 
Xtrax 371 W wa «% 
Xwto pl! 45.11. . 35 50k 
WRA as 13 « 8 
2MCp 126 4 6 11 H 26% 
Z»f»te 814ft B E52 18% 
2*yte * 30 ft 11 463 34% 
ZmdiR 30 1571 87% 
Zero * 38 1 7 18 35 2i% 
2umhi 132 51 II 143 

art 

S S -bi 

kSb -% 
11 til; 
a 81] 
431; 43% +k 
32% 3Z% 
» 20 
1% «b 
51, 5% -1% 
18% to* -k 
211. 3 +% 
w% to* 
6% 6k . 
« 19% 4, 
25 25% 

Continued on Page 42 

BSCS AMJFAUS 

915.10 214.81 395J91 [SOd/Mi ; 100,00 (3'IAS) 

166.3 185.8 in. I (25) 1(84) . 1/83) 
108,1 107.6 i 114.7 (25rl!B4> . 88.4 |B.-1,-M) 

Oen Pm. 
law Quote Oh* 

32% 32% -% 
29b 29% -k 
39k toy 
49 49k 
60 80 
29% »b -k 
49 41 + % 
35 35 -h 
■Ck of), -*k 
37 37 -% 
48k 48k *' 
38% 38 +k 
026% 29% -% 
18% 18% -k 

5k 25% 

9*J g "A 
271, 27% -% 
11% 11% ♦% 
7% 7% 

& s? 
28% »% -b 
27 27% *% 
32% 32% -k 
14% to, -k 
42% *2% -k 
24% 24% -5 
31% 31% -% 

3.^:S 
a a -% 

. w% t5% -u 
Bk ®% ♦% 
17k toy -k 

<1% *% +% 
93% 50% -k 
»% as -4 
36% 26% +k 
18 W% ♦'» 
34 34% *% 
25% 2S% -C 
21 21k . 
25% 2S-, -Hi 

;.3? 

^ -i. " • 
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CtRpanto and Markets 

MARKET REPORT 
LONDON STOCK EXCHANGE 

RECENT ISSUES 

Confideuce remains shaken by recent Wall St events 
but TI again resist strongly 

Account Dealing Sites 
Option 

"First DeeUra- Last Account 
Dealings tions Dealings Day 
Jan 30 Feb 9 Feb 10 Feb 20 
Feb 13 Feb 23 Feb 24 Mar 5 
Feb27 Mar 8 Mar 9 Maria 

* "* S»w *•"*• " dnDngt may taka 
plica (ram 9.30 am two bwlimi days 
•arllar. 

Extreme caution in the 
attitude of institutional opera¬ 
tors and smaller investors alike 
was evident on the first day of 
a new equity trading Account in 
London. Most leading shares 
pursued a steady enough course 
and a few even managed to edge 
firmer, but there was no deny¬ 
ing the market’s underlying 
sensitivity to events across the 
Atlantic. 

The loss of confidence suffered 
last week through Wall Street’s 
setback was dearly apparent 
again yesterday. One leading 
dealer described the situation as 
“ a market currently obsessed 
with ignoring good domestic 
pointers and over-reacting to the 
whims of U.S. investors.” The 
London market's negative 
response to January’s fall in the 
UK rate of inflation was con¬ 
sidered the latest example.' 

Equity interest was also 
inhibited by the approaching 
Budget but speculative activity 
and the customary crop of 
features in response to week¬ 
end Press comment provided 
some colour. The overall 
lethargic scene was captured by 
the FT Industrial Ordinary share 
index. Down marginally through¬ 
out the session because of the 
dividend deductions of four 
constituents, which accounted 
for three points, the index dosed 
2.4 lower at 803.0. 

Renewed strength in Engineer¬ 
ing leader TI added 1* points to 
the index. Despite the chair¬ 
man’s denial early yesterday of 
any bid approaches and know¬ 
ledge of stake build-ups, specula¬ 
tion continued of impending 
developments and TI raced np to 
240p before closing 12 up on the 
day at 230p. Yesterday marked 
the introduction of the broader- 
based FTSE 100-share .index 
which ended 0.3 up at 1,018.3. 

British Funds were unaffected 
by U.SL bond market indications 
and influenced again by the 
trend of London futures. The 
lamer were firmer again and 
Gilts of all maturities edged 
higher although business was 
extremely light. The latest 
£450m call on partJy-paid 
Treasury 10 per cent Convertible 
1990 was no doubt a restricting 
factor. Against the trend, index- 
linked GUts softened throughout 
the list. 

Phoenix wanted 
Phoenix dominated proceed¬ 

ings in Insurances, soaring to 
490p before closing a net 30 
higher on balance at 480p follow¬ 
ing a resurgence of speculative 
hopes of a bid from Allianz; 
Continental Corporation of the 
U-S. is currently the holder of 
a 24 per cent stake in Phoenix. 
Other Composites edged forward 
in sympathy. Royals put on 5 
to 520p and Commercial Union 
rose 3 to 176p; the latter's pre¬ 
liminary results are due on 
February 28. 

Budget tax fears continued to 
deter support for the major 
deareis. Lloyds drifted 9 lower 
to 534p and NatWest relin¬ 
quished 5 to 715p. Elsewhere, 
merchant banks edged higher in 

places with Hambros notable for 
a gain of 5 to 152p. 

■John Kent, the menswear 
retailers floated off by Amber 
Day as part of the company’s 
reorganisation, staged a success¬ 
ful debut in the Unlisted Securi¬ 
ties Market; the shares, placed 
at 35p, opened at 39Jp and 
touched 40p settling at 39p. 
Following the reconstruction 
dealings resumed in Aberfoyle 
Plantations at 1+ip and in lively 
trading the price touched 16p 
before dosing at 15 Jp. compared 
with the suspension price of 7p. 

Breweries were inclined 
harder in places. Bass picked up 
2 to 302p, while Scottish and 
Newcastle, with the help of 
Press comment, hardened a frac¬ 
tion to 102p. Elsewhere, 
Distillers put on a couple of 
pence to 255p and H. P. Bolster 
advanced 7 at 207p. 

Leading Buildings were often 
a few pence easier. Buyers 
stayed on the sidelines and 
London Brick slipped 4 to 151p 
awaiting bid developments; 
Hanson Trust announced late in 
the evening a further increased 
offer of I65p per share cash or 
175p nominal of a new 8 per cent 
convertible loan stock 2004419. 
Fellow brick concern Ibstoek 
Johnsen. a dull market recently, 
rallied S to 179p following a 
squeeze on bear positions. BMC 
remained out of favour and shed 
5 to 410p, while Redland 
softened a couple of pence to 
276p_ BPB Industries eased 6 to 
2C7p. Elsewhere, revived sup¬ 
port left Bryant Holdings 3 
dearer at 64p and Rnberold 5 
higher at 260p. Ward Holdings 
hardened 2 to 77p; the pre¬ 
liminary results are due on 
February 23. 

Chemicals fluctuated narrowly 
and closed with small irregular 
movements. Laporte eased 3 to 
Stop, but Yorkshire added 2 to 
55p. Horace Cory attracted 
revived speculative support and 
gained a penny at 33ip, but 
Brent slipped to 84p before 
picking up to close without 
alteration at 86p. Id, shade 
firmer initially, eased back to 
close a couple of pence cheaper 
on the session at 588p. 

Sumrie jump 
Numerous good features 

emerged among secondary 
Stores. Excited by Hard Rock 
Cafe’s acquisition of a 5 per cent 
stake in the company, specula¬ 
tors pushed Sumrie 18 higher to 
134p. Rumoured “ shell ” opera¬ 
tion, Kivlin, gained 6 afresh to 
76p. while speculative buying 
liffed Martin Ford 3 to 28p and 
Peters 4 to 90p. Hopes of early 
news of the H. Samuel bid dis¬ 
cussions helped James Walker 
put cm 6 to 148p and the non- 
votteg 8 to 116p. French Connec¬ 
tion rose 10 to X77p in response 
to Press comment. Selincooit 
hardened a penny to 13Jp and 
Ladles Pride improved 21 to 52p. 
Against the trend. Grattan 
cheapened 4 to 78p on the 
absence of the widely-rumoured 
bid developments. Among the 
leaders. House of Fraser revived 
with a speculative rise of 4 to 
298p, after 270p, while Wool- 
worth hardened 2 to 355p follow¬ 
ing Press comment. 

Down 65 last week. Stylo plum- 

FMANCIAL TIMES STOCK INDICES 

Group found support and firmed 
3 to Ship, while Barr and Wallace 
Arnold Trust A revived with a 
gain of 6 to 90p. AspinaU 

Fab. 
13 

Fob- 
10 

Feb, 
9 

Feb. 
e 

Fob. 
7 

Fob. 
6 

year 
a9* 

Government Sect ...i 82.601 B2.49! 62,57] 88.57 88.58' B2.72' 79.81 

Fixed Interest. 66,81! 87.13; 87.151 87.15. B7.28. 87.89 80.B® 

Industrial Ord.8O3.0j 808.4 801.3 B05.0, 7BS.7, B1S.6 660.7 
QOM Minn.J 909.9. BSD.3; 696.8 604.7 663.7! 679.8; 718,6 
Ord. Diu. Yield. 4.68] 4J51; 4.51 4.4ft 4.61 4.43 4.63 
Earnings, Ytd.% tfull). 9.64; 9.61, 9.49; 9.45 9.S1 9.34 9.9B 

PfE Ratio (net) n. 12-04] 18.67. 12.8ft, 18.94. 12.86 13.10 18.06 

Total bargains.' 25,870 24,151; 23,515 84,820 24,007 85,670 26,126 
Equity turnover £m. — j 306.38. 294.73. 29.939, 327,43! 269.10 196.81 
Equity bargains —- — l 20,936 80,090 19,722 27,787 23.562, 26,066 
stiaraa traded (ml)..., - ; 189,1 167.0; 147.41 178.9| 163.0' 139,2 

10 am 803.0. 11 am 804.4. Noon 803.7. 1 pm 904.2. 
2 pm 804.4. 3 pm 803.7. 

Bssie 100 Govt. Sees. 8/1/68. Fix ad lot. 1928. Industrial 1/7/38. 
Gold Mines 12/1/56. SE Activity 1974. 

Latest Index 01-246 8028. 
•Nil “12.05. 

HIGHS AND LOWS S.E. ACTIVITY 

- 
1SB3/S4 Sinoe COmpilat n 

High Low High Low 

Govt. Seas. 

Fixed Int. 

Ind. Ord.. 

Gold Miner 

83.77 
(9/1/84) 
87.47 

CM/1/84J 
840.6 

rc&il/M) 
734.7 

. 16/S/M) 

77.00 
1*4/1/83/ 

79.03 
(1/9/83) 
688,4 

(12/1/83) 
444.6 

(1/11/83) 

127 A 
(9/1/66) 
100.4 

(36/11/47) 
840.5 

(2&/1/B4) 
734.7 

(16/2/83/ 

49.18 
(8/1/76) 

60.63 
(61/1/76) 

49.4 
(2S/6M8) 

43.6 
(26/10/71) 

, -Dally 
Gilt Edged 

Bargains 
Equities 

Bargains 
. value 
5-day Average 
Gilt Edged 

Bargains 
Equities 

Bargains 
Value 

Fab. 
10 

Feb. 
9 

147,9 

130.2 
595.7 

162.S 

138,9 
603.1 

more to 138p. Among other 
Overseas Traders, Mitchell Cotts 
reflected bid hopes with a rise 
of 5 to 59p. 

Golds down again 
Mining markets began the new 

account in subdued fashion. 
South African Golds were ex- 

hardened 3 to MBp and Zetiers iStaS«ve 

«£”STe i0T ^ successive trading 

«>*°° ™ “‘snsg Tssa-'ssBs 

meted 20 more to 250p on con¬ 
tinuing fears that Harris Qneens- 
way’s 325p per share cash bid is 
doomed to failure. 

Leading Electricals were 
inclined easier, falls of 2 being 
marked against GEC, i80p, 
Plessey, 204p, and BacaL lfi2p. 
Elsewhere, Electro • Protective 
featured with a rise of 18 to 160p 
on hopes of a merger with 
Hawley Group, which put on 6 to 
95p. Weekend Press mention 
stimulated buying interest in 
International Signal, 9 to the 
good at 200p. but comment on 
the bid situation prompted a 
reaction of 5 to G2p In Michael 
Blade. Oxford Instruments 
edged higher to 315p, up 7, while 
similar improvements were 
recorded in Snter, 117p, and 
Press*e, 207p. Demand in a 
limited market left Ml ere Focus 
40 up at 820p. 

Apart from the fresh activity 
in TI, leading engineers traded 
quietly. Secondary issues, in 
contrast, met with selective buy¬ 
ing interest. Manganese Bronze 
advanced 8 to 42p in response to 
good interim figures, while satis¬ 
factory preliminary results 
prompted a gain of 4 to 59p in 
Habit Precision. Porter Chad- 
burn. still benefiting from the 
GM Firth bid approach advanced 
7 more to 102p. A weekend Press 
suggestion of a possible con¬ 
sortium bid left RHP up 2 more 
at 49p. Newspaper comment 
was also responsible for a rise 
of 9 to HOp In Cardo. AI Indus¬ 
trial Products improved Si to 
17p; it was announced yesterday 
that J. Briggs, director and chair¬ 
man, has purchased in the name 

FT-ACTUARIES SHARE INDICES 
These lodges are the Joint cowpfcU— of Die Financial Tines, the Institute of Actaries 
_ and the Faculty of Actuaries 

EQUITY GROUPS 
Mon Feb 13 1964 

Fri 
Feb 
10 

Iter 
Feb 
9 

Wed 
Fto 
8 

Tue 
Feb 
7 

Year 
»90 

UpPriRl 

& SUB-SECTIONS Esl Grass Esl 
Earning? Mr. P^ 

index YieM % Yield % R«tiO indn Index Index Index lode* 
stocks per section No. Ctange 

% 
(HaxJ (ACT 

at 30%) 
(Net) No. No. Ha. (to. No. 

1 CAPITAL 60005(205) 47886 838 3.72 3458 478.99 475-37 47955 47847 C248 
465.48 +0-1 ii m 459 11U 46500 46435 46835 46836 43857 

3 Contraaing, Coraiiiictkw 02)-— 733.42 +03 32.96 437 953 73132 73139 73154 73173 797.79 
U7LB +oi 734 435 1733 167081 inacy 168452 168550 168861 

1620.96 
+0l6 1020 M Q7 blu 22133 22MB 29880 22416 23159 
+12 8-64 635 1530 18851 18856 19035 198-18 369.90 ' 

132.43 -0J 142 439 13250 133-98 132.93 132.94 8856 
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of his private company 100,000 
ordinary shares In AL Other 
smaller-priced issues to make 
headway included Cronlte, lip 
up at 14}p, and Beniamin Priest, 
2 firmer at 23p. 

Noteworthy movements in 
Foods were few and confined to 
secondary issues. Blo-lsolates 
firmed 5 to 155p awaiting today's 
preliminary statement, while 
Dee Corporation advanced 13 to 
445p following Press comment. 

Hotels and Caterers were 
distinctly firm. Grand Metro¬ 
politan and Trusthouse Forte 
were both quoted ex-dividend; 
the formed firmed 4i to 347p, 
while the latter hardened 2 to 
200p. Lad broke, subject of con¬ 
siderable speculative activity 
recently cm takeover rumours, 
hardened a penny to 240p. Else¬ 
where. Norfolk Capital gained 4 
to Sop on news that Stakis bad 
acquired a 6.63 per cent stake in 
the company; Kennedy Brookes 
recently purchased a similar 
sized stake. Dealings in Prince 
of Wales Hotels were suspended 
at the company's request pend¬ 
ing an announcement; last 
Thursday. Taddale Hotels 
Europe launched a 130p per 
share cash bid for the company 
and the former’s EGM to decide 
whether to sanction a rights 
issue proposal is scheduled for 
noon today. 

Dalgety improve 
Movements in the miscellan¬ 

eous industrial leaders were 
usually limited to a few pence 
either way after a relatively 
quiet trading session. Buyers, 
however, showed interest in 
PUklngton Bros„ which put on 10 
to 280p. Elsewhere, Dalgety res¬ 
ponded to better-than-expeeted 
interim results with a rise of 10 
to 458p. Week-end Press com¬ 
ment stimulated fresh demand 
for Polly Peck, up 13 at 310p, 
while Wearwell improved 7 to 
114p and Cornell 3 to 293p. Re¬ 
flecting the good annual results, 
Manchester Ship Canal touched 
183p before settling 8 higher on 
balance at 178p. News of the 
planned consortium bid left 
Prestige Group 15 higher at 260p. 
Press comment directed buying 
attention towards UKO, 15 to 
the good at 143p, and Copydex, a 
similar amount higher at 156p. 
Diamond Stylus responded to 
revived speculative buying with 
a gain of 2 to 36p, after 39p. 
Other good spots included Cosalt 
6 up at 61p, and Chubb, 5 dearer 
at 184p. 

Among Leisure issues, GRA 

Hen-burger Brooks shed 2 to 36p 
despite the increased interim 
profits, while Management 
Agency and Music lost 3 to HOp. 

Continuing to reflect takeover 
hopes, XL and J. Quick rose 5 
more to 60p. Elsewhere in 
Motors, Abbey Panels added the 
same amount at 72p, while Lucas 
Industries firmed a few pence 
to 215p. Aerospace Engineerings, 
on the other hand, fell 5 more 
to 45p, still on further considera¬ 
tion of the poor Interim figures. 

Printing ink and roller manu¬ 
facturer, Usher Walker, high¬ 
lighted Paper/Printings by 
rising 22 to 165p, after 170p, on 
a week-end Press suggestion that 
Handers, currently the holder of 
a 9 per cent stake in the com¬ 
pany. would soon launch a full- 
scale bid. Elsewhere. DRG 
hardened 2 to 120p, also whir, 
the help of newspaper mention, 

Leading Properties made a 
quietly firm showing. Land 
Securities added 4 to 253p and 
MEPC improved 5 to 255p. Stock 
Conversion also firmed 5, to 308p 
xd, as did Hammersoo A, to 780p. 
Secondary issues attracted selec¬ 
tive interest Espley-Tyas put on 
5 to S3p and Stockley gained 6 
to 70p. the latter following an 
investment recommendation. 
Press comment stimulated a 
relatively lively business in Dares 
Estates which hardened J to 21}p, 
while the return to profitability 
at the half-way stage helped 
County Properties to improve a 
couple of pen c? at 60p. Brixton 
Estate, not British Land, as in¬ 
advertently stated here on 
Saturday, has placed £15m of 
First Mortgage Debenture Stock 
2023 following the £8.5m purchase 
of the freehold interest in Argent 
House. Finsbury Square, London. 

Interest was at a low level in 
Textiles. Courtaulds edged for¬ 
ward a penny to 137p, while 
Nottingham Manufacturing, cur¬ 
rently engaged in a battle for 
control of F. Miller, softened 2 
to 222p after reporting annual 
results in line with market ex¬ 
pectations. Harold Ingram 
receded 5 at 400p. 

In mixed Tobaccos, Bata 
hardened 2 to 182p after Press 
comment but Imps eased that 
much to 150p xd. 

Oils below best 
Leading oils opened on a firm 

note, reflecting fears of another 
escalation in the Iran/Iraq con¬ 
flict, but subsequently came off 
the best levels in the face of 
profit-taking and the easier 
opening trend on Wall Street 
Shell touched 613p prior to clos¬ 
ing a net 10 to the good at 610p, 
while LASMO, awaiting news 
from the Tiffany appraisal well, 
ended a similar amount higher 
at 315p, after 318p. BP were_ 
finally a net 4 firmer at 422p, 
after 428p and Burmah 3 up at Smith’s Dock Wins 
183p. Ultramar moved ahead to ^ . 
close 8 better at 648p. Recently- 14m barge Order 
firm Bn toil hardened to 23Sp. SMITH’S DOCK, at South Bank, 
but subsequently encountered - 

small selling from Johannesburg. 
Consequently prices drifted 

back until the after-hours 
trade when modest U.S. support 
took quotations a fraction above 
the day’s lowest levels. The 
Gold Mines index dropped 5.4 to 
5S9.9 while bullion dosed a net 
SL25 off at $377.25 an ounce. 
The index was additionally de¬ 
pressed by six of its constituents 
going “ex" the January divi¬ 
dends. 

Among the heavyweights losses 
ranged to a point, as in President 
Brand, £274, while Western Hold¬ 
ings fell i at £314 end Buffets | 
at £S8|. Movements in the 
cheaper priced issues were 
minimal. 

Financials provided a feature 
in De Beers which fell sharply 
to close 24 down at 571p follow¬ 
ing persistent and often sizeable 
selling from the Cape: the com¬ 
pany’s full-year figures are ex¬ 
pected around March 13. Rand 
London Corporation moved 
against the overall trend in 
South Africans and rose 5 to 22p 
owing to speculative buying. 

London Financials made pro¬ 
gress at the outset but interest 
soon petered out to leave Gold 
Fields and RTZ virtually un¬ 
changed on balance at 553p and 
643p respectively. Charter were 
an exception and retained an 
initial gain of 5 to close at 233p. 

In Platinums. Impala eased 5 
to B25p in front of the sharply 
higher interim profits and in¬ 
creased dividend. 

Recently weak Australians lost 
further ground, albeit in excep- 
tionallv thin trading, reflecting 
the setback on overnight domestic 
markets and the lack of progress 
by metal prices. 

The leaders showed North 
Broken Hill 9 cheaper at 185o, 
Western Mining 7 lower at 264p 
and Pan continental 6 off at 74p. 

Elsewhere Centennial Minerals 
jumped 28 to 330o in response 
to soecuJative buying. 

The quietest dav of the year 
so far in the Traded Option 
market saw only 1,843 deals com¬ 
pleted compared with last Fri¬ 
day’s total of 4.603. Over a 
third of th overall business was 
transacted in Lonrho where 417 
calls and 206 puts were arranged. 
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RISES AND FALLS 
YESTERDAY 
British Fonda . 

Rises Falla Seme 
61 IB Z7 

Corpna. Dom. and 
Foreign Bond* .. 7 6 65 

Industrials . 378 226 808 
Financial and Props. 107 78 340 
Oils . 44 18 58 
Plantations . 4 4 12 
Mines . 32 65 74 
Others . 60 39 70 

Total* . 683 461 1/456 

persistent profit-taking and 
closed 3 off on balance at 230p. 

In the second-line issues, Piet 
Petroleum gave up 5 to 150p, 
after teaching 160p, in the wake 
of the disappointing drilling 
results from the North Sea ap¬ 
praisal well 15/2 LA-9. Irish ex¬ 
ploration stocks shr^ged off 
speculation that Atlantic Re¬ 
sources may have to raise funds 
to finance further drilling off the 
Irish coast. Atlantic settled 20 
higher at 560p, EgUnton were a 
like amount to the good at 360p 
and Aran 4 firmer at 73p. 

Australian oils provided a firm 
feature In Brunswick Oil which 
attracted renewed speculative 
interest and rose 24 to a year’s 
best of 28p; last Monday week 
the shares were changing hands 
around the 20p level. 

Further Press comment in the 
wake of the excellent preliminary 
results helped Lonrho improve 2 

Middlesbrough, a subsidiary of 
British Shipbuilders, has won 
an order worth nearly £4m from 
Cleanaway, the country’s largest 
waste management group, to 
supply 41 barges. 

Of these, 28 will be assembled 
on the Tees by Smith’s Dock 
and 13 on the Thames by 
Blackwall Engineering from 
steel prepared by Smith’s 
Dock. They are purpose- 
designed and built to carry 
domestic refuse. 

They form part of a multi- 
million-pound 10-year contract 
placed by the Greater London 
Council with Cleanaway, a 
GKN-Brambles enterprise based 
in 
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FIXED INTEREST STOCKS 

“RIGHTS” OFFERS 

300 ; Nil 17/8 436 
R2B.20 Nil 17/8 408 
160 ' F.P. 3/2 208 
32 ; F.P. 84/2 47 
3S , F.P. 6/2 38 
30 | F.P. 8/3 58 

350 ] Nil — 44pm 

East Dogga Linked Units . 
Ellis As Everard. 

150 
196 , 

35 Merman Smith lOp. 
54ijSJones /Edward/ lOp.... 
45 Meggftt 5p. 

Renunciation date usually last day for dosllng Iras of sump duty- 6 Figuras 
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p Pence unless otherwise indicated. V I a sued by tender. Q Offarod to holders 
of ordinary shares ee a " rights." Issued by way of capitalisation. 5s Bo- 
introduced. TV Issued in connection with reorganisation mergar or take-over. 
■ Allotment letters (or fully-paid). ||Q Introduction. £> Unlistod Securities 
Market. 5 Piecing price. 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
togs togs tlon ment 

Feb 6 Feb 17 Hay 10 May 21 
Feb 20 Mar 2 May 31 June 11 
Mar 5 Marie June14 June25 
For rote indications see end 0/ 

Share information Service 
~ Stocks to attract money for 
the call included Ladbroke. 
Atlantic Resources, RHP, Stylo, 
D. Macpherson. J. E. England, 
Claremont Petroleum, A. G. 
Stanley, Trident TV, Amalga¬ 
mated Estates, London Invest¬ 
ment Trust, Snter. Phoenix 
Assurance, Beecham, UKO Inter¬ 
national, Armour Trust, Piet 
Petrol earn, Comtech, C. H. 
Bailey, Holt Lloyd, Bnla Re¬ 
sources and Gestetner A, Mellins 
were dealt in for the put while 
a double was transacted in 
Minster Assets. 

INSURANCE tl) 
Phoenix Alice 

LEISURE m 
AllDlli TV A Seettim TV A 

Abbey Panel* “OT°Q«lek,fH. A J.) 

Utfiar Walker 11 * 
Prlett M*H»J,RO«RTY 
„ _ti«usts n> 
Camellia Him 

OILS [It 
Brunswick Oil Texaco 4>ipctii *81199 
Invent Energy 

OVERSEAS TRADERS 13) 
Lonrho Mitchell Cotts 

PLANTATIONS 111 
Anglo-1 ndoncaian 

MINES ID Mlacorp 
NEW LOWS (13) 

BRITISH FUNDS 12) __ 
Treat 2pe 1990 Tree* 2bPC 2011 

BANKS tl) 
A gemene Bint Ned_ 

BUILDINGS 121 
Maiden Wigglna Group 

ELECTRICALS <21 
immed Bus Systems Munford Bt While 

. . __POOOS (II 
Alpine Salt Drink* 

, . INDUSTRIALS 14) 
Airships lad* Securtcor A 
Ccieithn Security Serylem A 

MOTORS (1) 
Atnwut* 

<1> 

NEW HBGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (62) 
BRITISH FUNDS <5) 

Trees Spe 19BS Esch lOpc 1989 
Each 2I»C 19BB Each 13UPC 1997 

EXCh CcSimSSwEALTH * AFRICAN 
LOANS n» 

CU,,0« BANKS (3) 
Brown »‘"I«vbuiloi MWN-d 74pc -BS-9S 

Ward Hldac Oo DKd 
_ CHEMICALS 121 

Anchor Chem Scot AgrlcuRom 
STORES (» 

Ford (Martin) Sumrie CkMhea 
French Connection Walker (Jamaw 
Henrtqnei (A) Ward White 
Liberty _ _ Wearwell 

ELECTRICALS ij> 
lot Slg & Control Rataflcx 
Newman Inde IPocPf 

ENGINEERING 19) 
Biodchoutc SKF AB 
Cardo Eng GOO Group 
Cook CW.i (SheflleU) Ststhert A Pitt 
Porter Chedborn TI 

K°Wk. HOTELS C1» 

N _ "INDUSTRIALS (IS) 
Aaronson Bros Diamond Styhts 

IWC . Hewitt (J.l 
Bogod Pelepah A Jcelu & Cettell 
BB & EA Man snip Can 
Copydrx Plastic Cona 
Comeii W Ribbons 

ACTIVE STOCKS 
Above avenge activity was noted in 

the following stocks yesterday. 
Closing Day's 

Stack price change 
Aberfoyle plants. 15*1 — 
BP . 
Electro-Protective .. 
Hawley . 
LASMO . 
London Brick . 
Manganese Bronze 
Phoenix Asses . 
Shell Transport . 
Stylo . 
Sumrie Clothes . 
TI . 

FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Fn. Day’s 
Stock changes dose change 

422 + 4 
160 +18 
95 + a 

315 +10 
151 - 4 
42 + 8 

480 +30 
610 + 10 
SO -20 
134 +18 
230 .+12 

UKO Intn’I 
Stylo . 
Lonrho . 
Piet Petroleum 
Strong & Flaher 
Ingram (H.) ... 
Beecham . 
Ch'lain Phipps 
Bel grave (B’th) 
ICI . 
Invent Energy... 

Polly Peck "!! 
Phoenix Aesce 

34 
33 
28 
28 
27 
23 
22 
20 
19 
19 
19 
19 
18 
17 

128 
270 
136 
155 
205 
-105 
295 
69 

138 
590 
360 
218 
297 
450 

- 9 
-38 
+ 6 
- 3 
- 2 
-10 
- 8 
- 3 
- 6 
- a 
+37 
+ 14 
- 3... 
+10... 

i EUROPEAN OPTIONS EXCHANGE | 
Feb. May | Series Vol. Last Vof. LAM Vol. Last Stock 

GOLD C 8375| 174 6.50 187 2ZBI 3 3Z 3377.10 
GOLD C 6400 37 0.50 49 9 4 19 A 
GOLD O •4B&' 25 0.10 32 3.30 G — 
GOLD C 5450 — — 10 2.60 — — |f 
GOLD P SS60 — — 120 — — n 
GOLD P 6375! 15 3.40 z7bI ” 20 „ 
GOLD P 5400 20 23 A 33 — 

March June Sept. 
SILVER C 89; 2 1 1.15 AI88.71 1 
SILVER C 810; - — 18 0.56 13 0.66 w 

April July Oct. 

AKZO C F.90; 152 81 36 !b60 - F-106.10 
AK20 C F.lOO! 3B6 14 64 131 24 
AKZO C F.llO; 745 9.40 174 15.60 80 19 
AKZO C F180| BOO 6.50 A 69 10.90 8 16 
AKZO C F.iso! 314 3.50 91 7.60 43 11 
AKZO P FRO 171 3.60 70 6.80 — „ 

AKZO P F.lOO 887 7 182 18 “ «— 
AKZO P F.llO, 281 >13 44 17 — 

F.7if AMRO C F.BO 85 I 4 
61 f 2.30 

40 5.BO 4 7 
AMRO C F.65; 67 3.20 20 4 
GIST P F.ISO' 71 6.80 14 10 — — F.1B1 

99 13.50 A 56 IB — — F.143 
HEIN C F.IBO 151 9.50 23 13.8C 14 17 
HEIN 6 F-160' 165 6.50 A 66 9 13 13.50 
HEIN P F.IBO 78 l 6 2.50 — — 
HEIN P F.130 104 3.80 5 — — — n 

HEIN P 
HOOG P 

F.140I 
F.45| 

100 
72 

8.40 
3.30 

6 
15 J 

11,50 B 
4 _ _ F.4#50 

F.501 109 5.50 — — — — 
F.lfb.10 KLM C F.IBO] 77 9.60 IB 17.50 — — 

KLM 0 F.200 167 7 30 14 — — » 
KLM C F^lOf JOB 6 34 11 4 17 
KLM C F.28% $08 4.10 30 10 11.50 
KLM C F.930y ’824 5.80 3 6.70 — — 
KLM C r.s4a[ 926 2.30 25 _ 6 — — 99 
KLM P F.170J 267 a 12 12 — — ,a 
KLM P F.IBO! 153 is G 17.60 B 5 SIB 
KLM P F.190| 95 21 65 26 — — 

F.SDOi 
F.810 

72 30 83 3G — — 
KLM P 8B7 „39 

46 46 — — 
KLM P F.sao 

FJ30* 
SB 49.50 44 01 — 

KLM P 74 60 - — i 62 r» 

NATN C F.230, 
F.40 

70 7,50 2 10 — - IF.Z18.50 1 
PHIL C 237 6 381 6.70 10 B A] F.42 
PHIL C F.45 565 2.60 788 3.60 114 5,50 
PHIL C F.50; 494 1.70 243 2.60 93 5.90 
PHIL C F.G5 510 0.90 — — 
PHIL P F.40- 429 1.70 546 2.90 
PHIL P F.45' 465 4.90 73 5.50 B 120 6 
PHILP F.SO 197 0.50 15 8.50 B 6 9 B 

HO o F.14D 216 18.70 29 1BA 25 19.50 -.146.70 
RD C F.150 657 8 130 12 ZB 16.60 „ 
RD C F.160 264 5.40 56 B.50 S? 11.60 H 
RD C F.170 178 3 91 5 31 BJSO ■■ 
RD P F.120 88 0.40 10 1.20 — 
RD P F.150 152 1.40 151 3.80 
RD P F.140 403 4,ao 45 6.60 11 9 
RD P F.150 165 9 6 18.50 — 

F.846 UNIL e F.240 114 10 9 15.50 - - 
11 TOTAL VOLUME |N CONTRACTS: 21,364 

1_ 

A—Ask B +Sid C-Call P-Put 

LONDON TRADED OPTIONS 

CALLS PUTS 

Option Apr. July 1 Oet. 

a.p. 
1*483) 

590 
480 
460 

40 
85 

8 
47 
30 
18 

40 
IB 

1 Apr. July Oct. 

1 7 13 _ 
| 97 33 38 
1 60 63 68 

460 97 107 3 8 _ 
(*687) BOO 63 78 03 12 17 26 

660 33 43 55 32 57 60 
600 14 23 32 67 70 BO 
66O 4 — — 208 

Courtaulds 90 4B 60 — OS, _ _ 
("136) 200 38 40 -- Ilf 8 _ 

no SB 38 -- 1>* 3 
180 20 85 *w- 2 4 _ 
130 14 17 20 4 6 7 
140 7 18 15 10 12 14 
160 3 6 7 86 87 2B 

140 40 46 _ l>s 5 _ 
C176J 160 85 28 -- 8 10 — 

180 10 13 19 17 80 86 
800 3 6 9 33 36 38 

Q.E.C. 160 24 32 3 5 _, 
CIBOj 180 13 80 SO B 12 16 

200 6 12 17 24 26 2B 
S20 2 6 — 48 42 — 

300 53 6B -- 3 5 _ 
(*340/ 330 25 33 46 18 16 20 

360 11 17 85 87 30 37 
390 3 — 53 — 

IjOJ. 500 94 _ _ 2 _ _ 
(■680) 550 47 68 — 10 16 -- 

bOG 80 3b 48 34 40 44 
660 6 18 80 68 76 82 

214 43 4B £ 3 _ 
C8B3) 238 23 29 — 4 8 — 

240 23 28 34 5 10 14 
257 10 17 14 18 — 
860 9 16 84 16 80 24 
8BQ 4 9 14 30 36 48 

Marks ± 8p. 180 43 _ _ B — — 
(*819) 200 85 29 — 4 6 — 

220 10 16 80 8 18 14 
240 3 S a 25 25 31 
500 115 1S5 _ 2 5 _ 

C611) 650 65 75 __ B IB — 
600 35 45 53 2b 32 37 
660 18 28 30 55 60 65 
700 6 11 18 — — — 

C ALLS PUTS 

Option Feb. May Aug. Fob. May Aug. 

480 106 107 __ l 2 
C'52ij 460 65 70 77 z 4 9 

500 87 48 62 4 SO 83 
550 3 20 27 32 50 55 

ImperialGp. 110 40 45 _ 04, 1 
l" 1491 120 30 33 — 1 l mam 

130 20 24 27 1 2 S 
140 10 15 IB OS, 5 7 
lt>0 OS, 6 9>a 18 15 17 

CALLS PUTS 

Optio n Feb. May Aug. | Fob. May Aug. 

240 B3 Bfi 98 i«s 5 6 
(*518) 860 63 76 65 nr 8 15 

280 45 63 73 4 17 as 
300 26 46 57 8 25 30 
330 8 25 37 83 35 40 
360 2 12 E7 46 66 60 
590 1 B — — — — 

BO 49 40 49 Oil 1 1 
(*138) 100 39 39 59 DU 1 Hs 

no 89 28 29 1 1 &i2 
180 19 19 20 1 4 6 
130 9 12 14 2 7 11 

P. & O. 180 89 — Hi 2 — — 

(*868) 200 69 74 — 8 2 — 

880 49 64 _ 2 2 
840 89 37 45 2 4 6 
260 12 23 SO 3 11 19 

Raca) 180 13 26 34 2 6 9 
(•190) 200 4 16 22 11 16 ED 

880 2 9 14 31 34 36 

fLTZ- 483 164 — _ — _ _ 

(-644) 600 147 — — Ota — — 

533 114 — — Dig — 

550 97 112 128 1 5 10 
683 64 — _ 1 _ ... 

BOO 45 B7 77 3 17 25 
660 13 37 44 17 5B 47 
700 3 18 26 60 70 80 

Vaal Roots 90 241* 27 30 OU 1*8 4»s 
PS114) 100 14 Ip IV la 21 OS, 4 8 

no 512 is 13lc 2 Blc 14 
lao 1*8 5 Bie 7 13iz 19 
130 os. 3*4 1612 20 

CALLS PUTS 

Option Mar. June 8ap. Mar. June Sep. 

300 13 23 30 14 20 23 
(•295) 330 5 10 14 40 40 45 
Bus 300 13 20 28 13 15 20 

'•303) 330 4 n 14 35 36 43 
De Been 700 130 140 £ _ 
WBlTj 760 80 96 no 10 23 32 

600 45 65 7B 34 47 58 
850 30 37 48 57 75 87 

Quest Keen 160 40 41 48 1 2 4 
1*197) 180 22 26 30 4 s 11 

800 10 20 19 10 19 22 
220 4 11 14 2B 32 35 

Hanson 233 36 41 _ 
(*168) 147 23 28 1 

160 13 19 SB 6 7 9 
14 19 14 16 19 

1B0 6 n 16 18 20 23 
1B7 4 7 13 24 26 29 
200 2 5 8 36 39 41 

Teoco 150 14 19 33 5 7 8 
180 3 10 13 15 27 18 

Feb. 15. Totnl Contract*. 1,843 call* 1,178, Puts. 671. 
* Underlying security price. 

1 . 
V. 

4 
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1 HOTELS—Continued 

FT LONDON SHARE INFORMATION SERVICE 

AMERICANS 
H0344 

Hi* LM 

35% (22L 

BRITISH FUNDS 

&* Um \ 
met |+»r KM 

C - KIM 

“Stiorts" (Lives up to Five Years) 
ltWJgHttKVIEaeMqurr 14pcI984 _| 181% Hi 1384 
W [92% [IxcH-SpclTO*.,- TO . 3.06 0.11 

lW'I|E:.irrt!»4WVl2pclTOi_ 101%. 1X84 132 
137l2ll94KlTraasiuyISoc 198i_ 10! A®} -% 1428 1.67 

nv. ’85_ 102% + ,’« 1X64 1C 
rrastwy 3pc 39&5.„ 94% +£ 3J8 7,73 
reasuryUimcMSSL. 1021.11.24 939 
'reas5iipcCnv”B5„ 99A+,'* 332 932 

Esch. 12%pc 1985— 103?.lie 30.06 
Etch. U%^-B6_. 1C23* -. U.43 10JO 
WJsHfccCfn-3986 JOO-i. 9.96 9.74 
reasury3pc 1936— 89A 336 221 

tEacn. ID3’pc C»"33 „ 
reasury 12pc'E£>— 

rWjpcW^. 

fr 
■87 
587- 
7— 
B7$i 

?z 

Its ItJ1, 
Exchequer. _ 

xch. 10%pcM87 
IS,' ES% (Fun&igWzpc ■35-87^ 
98\S 16 (Treat 10oc 1987 _. 
86 8JP, [Treasury 2pcl<t87 

104% vrr, [Treasl2oel<*37-. 
151 K-% (Treasory 7Vcc’8583JJ. 
ltfl% 9512 Exch 10'jcc’Ba_ 
98% CSiS Frees 1%pcCon* ,88. 
Si's 75% [Transport 3pc T8-88 
96% 90% (Tress. 9%pc '88 

ope 2186-I 207, 

89A ..... 336 831 
100% -,1, 1C.42 10.09 
193 *t. 1X65 10.47 
93A + >. ISjbb 935 

‘0X1986 . 
13%pc 1987 

,i»is xujon I 
86% +U 2.90 BJ3 1 

1987 I 106% .12.47 10jM I 
CjWB7 I Win: _1031 10.46 Ciw'87 { Win: _1031 10.46 

1587-f 8S%U +A 292 738 
99% —.. 3C37 mri 
92,', r,V 7M 9.41 
S3 A . 1020 1037 
84% +% 336 335 

103% ..... 1262 10£8 
94% ..... 3-23 936 
99% ..... 1030 10.73 
96(5. 10.0b 1062 
ai*4 +A 3.67 834 
95% + & 9.99 1034 

Five to Fifteen Years 

106% I 95% {Treasury U%p£ 19S9_I 101 V>«! [•*% 111281 18.98 
103 | 94i, rireas 10%jiel5S9Zl ICOaI+% llOftbl 1035 

96% Kadi ICpe 1989 
76 ITre&SLiry Spc ’Wj-oI., ^ . . _ 

r«ESuryt3pcl99CS- 1C9 +% 1200 
100%lcxch. 12%pc 1990_ 130% +% U32 
fe% nmaayS^Vr-ntt. 91% -if 938 
20 fcra iieCr TOffiSuft 65,;-% 1039 
97 [Treasury 11103% +% 1X« 
74% iFend-TO 5%pc UT-Utt CSV . 708 

Ewft. line 1991-132% +% HE*I U-UB I 
reasmy *2%aC92£t~ 203% *% 1133 1122 

- «%* +% IOl'ViI 1039 I 

103% 
75%* 
127% 

U9%* 
116% 

107*gd 
92% 

1CS% 
*5; 
96% 

iSP 
223% 

89%* 
130% 
218% 

67% 
116 

97% eJ 
86%* +% 
130% +■% 

25 24% 3**«je9BC£25«nd 24% 4-% 1036 1037 
73% 69% rnHsuryM.x’SMBfc. 76% +% 921 1835 

138% 124% Tnas.l5%pe19«- 127%+% 1178 U.0B 
114% KQ E3±-12ucl998- 1U +% HOT 1036 
99 36% |Treasixy9%pcl999t+J 93%+% 1025 10.47 

Over Fifteen Years 

Price <-« r*. m 
i - Srts Pw Crt 
n% +% 51.00 — 2L2 

26%* +% 5120 - 32 ** Uw 
f£ - ?! 280 036 

20% -% 5128 — 431 23 10 
17% +H 48c — L9 » 

- bA 84 53 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

DRAPERY—Continued 

I96MI [ 
HI* In ! 

+ (ri a*. ina] 
Met -| M rwSartjm: 

ENGINEERING—Continued ^ 

UMSUKI* “ 

WW ! 
«* (Mi 

43 we 
067 cm 
220 MS 

&Si 
Jlfl 18 
88 61 

Mt }*~\ •« IewImIpie 

« I.tML«} J4it« 

SJ1 
10 -X -- —l-J * 

292 - 14 24 0.362.9 
108   10 I.» ? 8*143 

■ -"fflaB 
tte* I Met I - [ M IEV | Srt | P/E u, r ^ HwtChMilOBj U7  ItMUEJ 21 

HMECSOp_1214 1-1 I 192 I —I 6.0) — f?6 050 Hoiw cl fmv [ 270 -6 73 11 
UxTrireflCwBL..] 160 . t*J I 3* 5^ §J 1*0 P® S5fRSi£Sif' ^ "" H 

INDUSTRIALS (Miscel.) 

jercSeeaCwBL.. 160 . *J 
1 ted Plant 5s. 19% ...... 8— 
ncsIiriHIdet 30 ...... 

-Ill -I n 
_ - 54 ] 32 Lid«Pr«20iJ 52 

76 f. 266 24j 5.< 
_*P* 297 B33 |3PB Inds.SOo. 267 -6 tMO 15 32154 1 
1 Ilf “ §■4 1«0 [70 130 ..... 53S • 5? ♦ 1 

J*Bl &S “ HI 3J 111. ^aHeyBftlOs. 27 . 12 >2 64 6J 
+J« Z7S 162 BanattDrv.lOs. 126 -2 7.0 
til a£ “ fw 1* BetdiwoodlOp 17 . 314 
+®« SS _ ?■? *137 Its Beltway_124 . 7 0 
. — H 73 41 Bedford M.lOp *9 ... T3.48 
"i" “ H M O BcoBna.ZOp. 53* +1% 235 

375 205 aiaddeyi 20s— 355 -5 tlOO 
■i-- *HS “ H 483 M3 Blue Close a «U ..... 1835 
2 So, *“ li 216 1M BreedonLbne. 206 . H7.2 
’ «A4 “ ml ™ 46 BnoiemOWfrU* 40 - 33 , 

VT - *t5f in 70 36 Brit. Dredging.. 65 -1 110 0. 
H “ 51 30 ** toe** A*. 2* 19 .... - 1 
+* 5J-S H 7* 48 Brow idee-62 -1 |ti237 

(E-rcOlSB- 92 

!3 LwCooper— 127 1*4 [T3J2 54 
4 UJjerry..   105 -5 T3.0 1.9 

S? 4 122 s2 Do.NoVtg.- 122 ].— t3.0 
M U IB 30 Llrenjli K. 20b. 78 [ . .[ 3.0 
6.0 83 *Ii6 lit:, MFIPurWS»Tl£b 141* +1W T3 7 

K^dios 17 U4 13 t w ZiTfn 229 ' fii zi 
iKr.iz 1I4 To ™ so m*^***-*- i« ...6.12 1* 
Bedford M. lOp 69 ... T348 17^ 73113 <1 MeUIni Sp-... 60 ; 
Bett Bros. 20p_ 53* +V* 245 * 71 4 MS C7S »w»bIJ.U 315 -1 «0 SI 
BladUeyi 20o 355 -5 1100 231 4R15 4 175 123 MiHeto Leu. 20b 125 .... 96.93 06 
BlSrcEttTci «« ..... 1B35 32} 63 SS •!« 76 NSSNcwjI^ 71 -2 JO 3S 
BreedonUnw. 206 . H73 l3 54 271 77 ny*. Ms« . "fr* 

48 _ 33 u| « 93 »5 168 glwerjS.)"*" H 

264 4i, 2 HMtsCwaHICb- 3 . — — — — 
I8.« 96 69 BrU SteaoiZOp 9* -J 65.0 0* 78 <M Hfl { « IlUUf-- JOTI 
7.9 47 21% BrWMiouK...I. 47+2 Ol - t - W » ACAABItSO— £H 
- 65 57 Bram'iCntlOp. 64 . 235 U W M <340 235 668 fcManO Us 30* 
FUl 23 13 Brtoc Em 10s 14% .... UM Ji 103 171 90 ff AIM Ms- » 
W 25 B Brt>04rTD6i5p. 23% -% - — - ♦, 3H UO M^WieOw*. M3 

304 93 67 Bmn&Taww 92 +2 IBS U &0 *J 5* » tummlm**. 56 
203 31 14 Brawn (John)-. 17 . — - — — 44 28 UbcyUd.- 36 
• 317 1*2% BuUauon 20o„. 3M -2 3.4 9 3.4 * f> 59 Mntfaitatlfe. 76 

J44 bj 36 Buroea Prod.... 57 . 15 8.7 34 «M| J70 215 Be* fcCeMrtf 390 
28L3 35 13 Bum-rf** Hry. 24 . 05 — AO — n U A«ra Needto ~ M 
65 27 10 CaatterdEno- 26*1 +1 035 9 LI • 153 43 * Unite !<*»-.. 69 

_ J2t . ... 5*2 JUS 17 
6AABK30-+ 04  MB* fJ>«* 
MHnranHUte 3BU *3 fKo 13 3^233 
4M lOp_ 83* -1 ATS Bl4 9S- 
A*9*M8rate MS   MZ4 24 UlttJ 
wmraft***. 56 +1 Tk • -Ml* 
UKyuo— 38 m...was JU 
MnSmmlOL. 76 a... tA* I* 6fl«0 
wraOSMtr* 390 +5 4.6 34 22(179 

ea Owen — 168 1+1 I 3.0 Ll| 

48 Brownlee. 62 |+1 TK247 2J 
J_ 100 161 Prtnssml*. 90 +4 

» 77 10 ... ... 
- 550 JO team** HK-. 50 .... - - — - 00 US 

14J 26% 12 Crape+JWll lfej. 15 +1 — — — — 96 59 
OT21 UO 42 Carcio Ena....- 110 +9 iS.BS 23 74RA 178 25 
69 *105 62 EartwigMK 1Gb- 98 . t4M LI 7110.9 42 38% 
- 6$ 22 Carting, 10p.... 41 . T2.4S 17 51 12.9 650 S® 
M 53 33 DamterilnlHH. M +1 2-9 VI 7.71ft* 51 15 
1*5 SW MO Chcdd+raV— 510 . 7.6 41 LI 1U si !«, 
BIO 40 70 ChrK^ Brm.... 37 -1 — — — — 48 9 
no 68 » ClnUnSonSOp- 64 ..... *6.0 - t - <45% 26 
(80) 385 145 Cohen (A) 20p. 37S . 18.4 2.6 32 CDS 77* 129 
- 57 37 CuncartnclOa. 55  _ 3J1 U BA 01* 366 213 
- 47 10 CoeriiW.5M.2te 47 +3 W1A 34 46 64 UO T3 
>4 37 20 CHwerfFrJJOi. 35 . *165 ft* 4.7 f7JJ uj gg. 
- U% 5% Cooper tab, lOp 11% ...... OJ -42-J06 78 

134 24 9 Crantte Craop.. 14% +1% — — — — M8 81 
53 107 65 Crown Hotsc.. 107 . 15.75 U 7.7 Oft 42 24 
U £222 £102 Cummins 73^4 087 ...... 03%% - W - 278 165 

TV- - « 7« « EZwSZZ 64 +3 ftT 
ti H 457 125 Burnt: & Hal lam 165 +5 68.7 
** — 44 Sn, u r<Mtaewaia. s* .. «j 

Ad 4ft 84 S7 PreetirlAHred) 72 . 3A 
S3 81 3^4 12% tartar TertlSsi 28 -1 10 

-% 5116 — 61 « 
.... S2J0 — 10J) M! 
+V SLOT - 31 
+« — — — 73 
-% 674.7c - 2.9 & 

-% 80c — 17 
-% 5104 — 2.7 
+% 5320 — 8.7 3? 
+% M4c — 16 
+% 5132 - 51 fl 

57% 46 
96 65 
61% 39 
62 45 

ett&Hallani 165 +5 hB.75 4.9 7A 35 55 J1 ««Wrflft;.-. « 
KUkMAlte 5a . t2L7 19 7.4 BA I 41 |J7 gajOert+0p - 39 
(Jotetl_M . * ZJZ3J JSJ P’S Jw«Simet. «3 

72 133 SorcterlnL 
274 n86 ICasCiln Cm 

f”_ ao ..." i£i* 5' £h5j jso pis zu 
Va* 60 KH15% 15 *1 9 Q 26 F—% Headfca 5p- — 24 
l£. ^ TJ5& 16 7 3(Hn 161 pH trafco1*'*! 145 

44 S - S - « a s*usa«u%p. 20 

2J - 
015 - 
9*9 4ft 
0.1 —1 

f4J 2* 

a r?j2jas 
IMISTPSI. 639% +% ftJf 
WlM lOD *4 ... M$ 5J, S3 TJ 
AtwftaTte. 152 .... --1- - 
ft Nordic. . S* — 112 t« M M 
ftCmar. 615 +S tU 88( 0.3 472 

mTni% 27 tl 817 8? 174 

IftW 6JH12 14 
SC. Bra.Port) 278 +2fi HT.ft — [ 3» - 
tMMM. 36ft . 49ft 2.9} l>rtl4 
Kite. 84 +1 ZdftO bftlj 391M 

*S .. .. ft* 7J 7* 
m-d*-._ 102 -ft. 6233 ulMlU 
niMMfU Ml. +4 5« 6.W 29 5ft 
AGno—. 34 . LT4 id 61109 
ltTcSRC.. ms -3 tioo ins-inw 

til j- gate 
ft* VM*L* 

81 £222 £102 Cummins73/94 087 . 03%% - W - 278 1*5 BJLT.OeAL.... MS +9 flftO 17 59JHUJ 
658 41 36 EMsfemmat.. 29 ..... OftS — 12 — 56 21 BETEC_— « . - - — J — 
ftfl 35 43 D*l8HeL'AICta. 83 . 12.11 4.8 16 6.4 307 170 ROC4m*_2R ... 63 U IflOUT 
- 80 33 Du *y Carp.- 61 +1 JOT 1ft B8 Ittn £219 0» 1.9pO*MueMi C2» +2 

17ft 74% 41 Oefta 0HRM.ml. 70% +% r*.4 17 6.9116 444 132 BTfc.__ 4» +4 Mft 22 J aM B +y US 81^2 Dm(fieer4l2Sa im 4eU A.7 ♦ q 9 a 142 76 iSu^cton(S.)'A ^ 142 .... **• 
*S H 82 56 DnnK^taLKl. 61 1.75 _ _ 14® 112 [S-wow» 'A'ilS. 134 . n3.0 2J 

“ £i 15 5% a^ntai&p 5p U _ — — — 46ft S7 32 jSarterA.C.Sv 35 +1 rlO — 
-% 5360 - « Bi 19 Ertth-70 !. TtiZ3 U 47 U M im "\ i?fl5 5^ 
lii tun Z U lT» 120 K*»M4taS%_ 125 +5 7.0 2ft 801 5ft 1« M S,555,l.rB 1%" Hf- iJ-L 

ll H ^ 88 Feh.lnd.10p_ 102 +2 M24 31 3*138 1« 135* +« 1125 10.1 
5H£ - H M2 74 Da.-A-10a.__ n *1 td2.4 31 3£H24 m |Sw»ie3te-— 1M *“ “ 

+2 DAO Z 51 S* <9 (FedHousing5d- 49 .... 42.45 2.4 71 tft 303 227 ^orrtwSdrnJk. 257 +2 FflAS 2* 
1-2 Six li 2a lit Fnten (Jshil lOp 185 .625 -% S2J0 - 4.9 
+% 5100 - 5ft 
-% hSLBO — 3J 
+% 30c — 2.9 

i i E=*® 

-ffelHoiaiBgSB. 49 ..... 62.45 2.4 7J *J 303 2Z7 JO? +2 |* 
, Man (John) 10p 185 . 625 19 «Mft » Tern^wate. 38 . 025 12.1 

52 21 « .•t'105 Zf 3ftC3»| ^ S ' ” “ 
137 94 fcrandtPQer_ 122 . 1485 3ft 57 7ft « j2 {El-A -. 36 ..... — - 
70 49 Kalllford5p_ SB ..... 3.0 2ft 7.4 8.4 ££ lSf - +«« *2 ™0 * 
29 ( 20 (sSbO-aTiOp. 25 ..... L4 U 83(72] Jf2 "i“ &F f! 

172 2b 15 Demiif J.H.lOp 23# . — — — 
— 101 57 OernrofSOp.... 9* .. .. 50 — 7. 

14.9 108 74 Bsscutlw_ 187 ..... 57 1ft ?J 
99 IT 10 DowmefanelQp. 11 . 03 2ft 1 

104 60 Edbra(Hides)- 105 ..... 5.0 2.6 6J 
55 72 Elttotl(8.).— SS .— nOl — OJ 

120 34 Evered_ 215 . B— — — 
158 110 Farmer [S.W.). 13* ...... 9JS 1210. 

— 14S 122 FVe Indnur.... 127 . 16ft 2.7 7. 
— 24 16 FVth[G. MJICfc 22 +1 IhOJ U 2.1 

21% jU frBllBHfomVSp 18% .lulfti I lftjmBjnti} I £13%[l7 

I 13.4 L7 6.4 lift 944 252 BTRL._  «• +4 Mft I 77] 7.MM.8 
... - — — — 57 30 8W«20p- n +1 rOB-tU 2a 5,9(18* 
.. 5.0 — 7J — J2J HT birafwnjfl MS ..... l25ftsl lij T.U M 
.. 5 7 1ft 7ft M IS 8 BardSey 1(4).... 18 .... Oft [ —1 L« - 
.. OJ 7ft 3.1 01*1 +160 16 » -1 — 1 — 1 — I T3 
..5ft 2.6 ftl 8.4J 33 Zt karrawtafbm. 3s +1 22 I«.« 9.!jBI| 
... *U - OJ - 161 91 BathAPorOHl. 138-1 &« J 2-3 ATlIft 
■ t 7 ,r. £20% 04 tetefltetOSJl. £14% ..... M2fc —1 L«- 
.. 9JS 28103 5.7 71 34 8apw(CtafMl 78 _10* | 2JU 53487 
- PHI! » We BqatBM Ctark-, Ml . Jft If 6-rfbft 

thOJ lft 2.0 «2 Mil 287 BccthM*_MS . t91 \ ZM 

gno Z II 'UBIS iiS -r?3ft tiTiui ™ 2 “rlSMtr ^ H +** —?S — Oa 77 Helical Bur 43d «_ _ _ _ 140 66 W»r<ng S. Si now. 101* +1% 20 1. 
rrf- SL25 -[5.4 2^ g IM +5 3ft 3J Mft ^ .» J"™" 5p _ 114 +7 *3ft2 31 

. , , *37 Zb HewdenSt-lOo 34 tol28 15 5 4 031) -20 l47 WlgfaMfH.)— 152 +2 — - 
Z®2 lsz_9oi “1 7t 3i%1E dTuSuuIMB 1M% . QXW4 — 19J — 367 (165 [Wx*-rr» <cgs StJ 35S +2 F6ftl - 
^ cm Z 11 *143 52 HeywoodWim. MO +1 u5.0 3_2 51(6.91 
LT mS I i# 342 239   3» +1 19.0 40 3B B.O 
S «3ff - 79 « r'sr'J&v* ,s-"2 «HS 4A il l7 ELECTRICALS 

81 78 55 GSI fnt*. 2fa. 7X . S.3Z UWlirte $a n 
57 27 Curion Euq. 10p_ 45 ..... bLO — j 3ftJ — | IS® *1 

138 W Ctjdwed lot..... 134 +1 MS Iftt 7ftk»3J [ 350 1.*,____ . _ . _ _ 
58 28 Sraenbiidc lOp. 32 -1 21 2J 4.f 4ft 405 285 ScstebtH—_3M . 1U U 5.4,142 
■212 1OT GK.N.C1- 197 -3 8.0 j Lll jM»l) IJ45 100 ft«i**+odISp_ 132 +1 75 12 86153 
65 30 H#M Prechion 5p, *9 *4 .05 • J J-?! t. ** «%WKS|)- 378 +2 1«ft7 34 180.1 

290 190 Haden- 220 ...... MJ W M UO BidStHUtaZ. 138 . Mft' 2ft 6ft 
162 116 Hall Eno.50p— -4 7ftl 52 83031 68 JO R4U* JjjTqa. 55 .. . «?* M TftU. 
Z7B 178 Ha«lMatthew) 276 ...... 1*14 Od 335ft 76 43 BtuckA^SQu. IS +1 TOO 31 B.m* 
2S0 ITT HsilHe 5Cb.-TM4 +3 tU-Sl fS 5ft 345 2*3 aiuck(MHMfis 31? -1 «J62 BJ Va»2 

rRITAl ^ 71% 2 Hampton Sp— 19% . 1» U3 IteM/M. Ml* -% 7 ft * IS* 
I KIltALO #24 2T0 HawWrS*.— 396 . 19ft ( 53 As 9ft I 68 34 BoriyoMe tdTL. 68 . t!5 23 IWfl 

r iKjn I,«T 1I«, 57 4J)j HUIA Sm Ith..... 52 ..... 3ft. 1 ♦! ♦ 26 9 B01MN ,W U%. 26 +2 8ft 3.9-vSEm 
?1| . tnn H H3 75 Hop*mora50p 118 +1 Mi21 LA 5.lj 6ft U9 61 BoolmrMcC — 186 *4 1375 2J Mi 9.1 
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24*, 

128 
128 
38 
50 

*1*7 

173 
209 
132 
515 
130 
68 
28 

110 
2V 

100 
142 
180 
1SI 
25^(14 
92 175 

Pltotax (Lon.*.. 

6-5 « 
56 U 

tJ.95 t 
43.73 
120 
735 

Motors and Cycles 

238 
84 
84 
25 

186 
•35 
156 
222 ]1M 
43 I 18 

185 hw 
rjw ti32 
152 285 
* | 174 

12j| 121 
U 
94 
30 

200 
KS 
716 
142 
IV, 
89 

•5 
129 
£273 
£126 
162 
150 

50 27 
Z35 140 

55 25 
337 244 

74 6Q 
69 79 
96 50 
96 
85 
47 
31 

169 
33 

Moontvta* 5p.. I 228 

16 
51 
77 

116 | 76 
122 I 55 

m 
tZJ 85 55 
- 15*2 8*3 
mu KB 76 

Si & g 
362 100 XL 

37 
102 | 52 
HO j II 4*a 
<10 

\m 

w' 

10?*l 35 

I 

R. K.10p[ 77 
123 

l.tl 

1M 235 
- ‘ 120 

170 

90 64 
£38* 1271* 
36 U 

MS 97 
133 93 

j-. ji a 

fj 85 
132 

i ^ 

Si m 
m 340 

£ 
« 29 

19 
(04) 48 
nm ijo 

7CI 
«* 38 

106 
95 
90 
60 
83 

112 
73 

146 

fS •37 
198 
115 1 66 

45 
92 

26 

a- 
78 

130 
56 
49 

109 
67 44 
64 31 
65 36 

•471, J5 
250 188 

95 30 
42*, 34 
93 47 
3 

10S 

20)63-5 | 

SOUTH AFRICANS 
[Aberam ROJO 1 157 1-1 016c I 19] 621 5. 
[Ando Am. In. RlJ £15%. 0180c | 23^ 6.7 6. 
[Bartow Rnj HUkT] 777 [-8 070c | 2jj S-jj 8. 
For Checkers Stores ‘A’ see K rth Trading 110 FKK. P. ZV 17S . 020c £51 6 71 9. 

Vi Trading 50c 190 . 05c - IS - 
ratal ROJO. 290 ..... Q50c 5J 2.0 1. 
: Busin 50c an .tfU42c U5 t 8. 
rliwfm-ASOc 650 . 055c 52 5.0 3. 
L Brews. 20c. 413 -5 Q35c 1.7 5.011. 
prOmsRl... I2JM, .0140c 3.7 4.0 6 
igui-Huiru R1 62S . 058c 2 0 5.4 9. 
lse«20cts_ 292 -1 030c 1J 6412. 

TEXTILES 
lAllledTextile-.| 284nl -1«2 7.24 [ * | 3-6) * 

81   5.0 
84 ...... t50 
94 . 5.73 
87   4J 

& 

Ingram(H.)lOpJ 4G0 
Jemme (HWgsJ- 68 
Leeds &n>-1 122 

ZS 
105 

215 
£471, 
58 I 49 

228 168 
169 115 
269 198 
Z06 157 
352 Z76 
138 98 
228 159 
312 Q6 
310 202 
183 121 
U4 77 
452 328 

96 67 
198 139 
239 172 
166 116 
40 30 

173 104 
113 81 
112 58 

65 33A, 
132 84 
260 166 
176 116 
247 127 
125 86', 
1*2 115*, 
108 78>, 

96 n 
36 30 

242 172 
185 137 
172 142 
2*7 182 
149 111 
182 117 
75*i 66 

515 390 
181 129 

94 60 
495 378 

73 40 
130 771, 

3« 22 
218 150 

198384 
Hi» Lev 

m 
INTERNATIONAL limited 

NEW-ERA INVESTMENT 
ANDUNDERWRITING 

OFFICES WORLDWIDE 
3 Graccrhurch Sturt EC." V HAD 

Trlrphunr (OD-.’Hl 8811 

MINES—continued 
198384 | ] ]* irI Be. ] nt 

MB Lm | Stock I Price | - | M |rw|6rt 

Australia ns 

OVERSEAS TRADERS 
u I ♦ ? 

Pettgkalen lOp.. 
Petal tag SH1. - 
Sungel Best SMI 

PROPERTY 
MB Lev 

140 IU5 

BUton (Percy). 
Bradford prop.. 

irimi 

LEISURE 
20 
» 
40 

180 
145 
130 
90 
98 

172 
34 

210 
47 

If 
2X3 
16* , „ 
173 -£ 
3* +2 

W«0 I"* 

39 
253 
312 
148 

13*j 
2U 
170 
£189 
016 

Hite.z0p[ rn 
fa 
55 

100 
54 

138 
U28 
220 

m 

190 
E3M 
255 

ft 
9>4 
42 

I 19 
122 

£74 
39 

50 900 
90 120 
62 39 
BS 38 
44 25 
92 80 

MINES 
Central Rand 

Eastern Rand 

Far West Rand 

NOTES 

Uidess ettarwhe tad taunt, price* and net dividends are In pence and 
tferomloattam are 25p. Estimated price/cartings ratios and cover* are 
bated on latest ami reports and accounts and, ntnt passible, are 
■didated on baif-yearfy Itgierv P/Es are calculated oa “net” 
dhteMtan basis, etaidngs per store bring computed on pram after 
taxation and unrelieved ACT where appllaMt; bracketed flours 
tadtaair 10 per mat pr more difference K calculated on “nrf" 

142 1+2 I till I A I k n| dktHbutkm. Conn are based on "mubiwm" cUstrtbuUon: iMs 
11 l -w l -■ i eup^anm jpos* dhMend costs la profit alter taxation. evcSuftag 

exceptional proflts/lostes but Inducting estimated cxxrrV of ofhetlablr 
ACT. Yields ore based onmbkSr prices, are gtn, adjusted to ACT of 
30 per cent and allou for vatoe ol declared dtstribinton and rights. 
• "Tap" Scot*. 
• Highs am Lows marked thus lose been adksud m allow for rights 

issues br ash. 
7 Interim since Increased or mwned- 
8 Interim since reduced, passed or deferred. 
88 Principal ant barren tamfree to tarwestaewts on application. 
* Fivers or report awaked. 
9 Not gHtcteflyUKLtted; dealings perm mod under Ride 163<4Na). 
•f USM; bat load an Stock Exchange am company not subjected ta 

same degree of regulation as Ibteo srcurtUrs. 
tf Dealt In under Ride 163(3). 
0 Price at Umr of suspension. 
9 inflcated dMdrrd after pending scrip auditor rights tune- coeer 

relates tn previous dMOem or Forecast. 
• Merger Md or rrorgwdsatioo bi progress. 
* Not comparable. 
t Sane Interim: reduced Ural and/or reduced rarfbngs Indicated. 
♦ Ftwetast dhrtdend; cover on earnings tgalated by latest interim 

sOMmem. 
1 Coucr aHont fbrCBrwerVow of slums ebt now ranking iw dWdends 

or ranking Oidy for reslriaed dividend. 
2 Cowr does not abour Mr stares wNch may aho raiA lor dividend at 

a Future date. No P.’C ratio mistily provided. 
■ No par value. 
B.Fr. Belgian Francs. Fr. French Francs, if Yield based cm 
astumxton Treasury BUI Rate says unchanged until maturity of stock, 
a Tax free, b Figures hated on prospectus or other official minute, 
c Cents, d Dividend rate paid or eatable on part of msttal, cover 
based on dtaderd on Ml opto*, e RrCmpum yield, f Flat yield, 
g Assianed dividend and yteid. fc Assumed dividend and yield liter scrip 

2 | Q60c I * | 621 sue. J Payment liwn capital sources, k Kenya, m tmertm higher man 
Previous total, n Bights issue pending, q Eanbngi based on preliminary 
Figures, a Dhrtdend aid yield exclude a special payment, t indicated 
dhUarns- cover relates to previous dhnUfeni, P/E raw based cm tasetl 
inuol eamlngs. u Forecast dMdenl. cover based on Previous year's 
eammgs. * Subject to local Ul x Dfvtdend cover bi excess of 100 
times, y Dhrtdend aid yield based un merger terms, a Dlvtoena and 
ytekl include a specctf paymerb- Cover does not apply to special 
payment. A Net OtvUeid aid yield D Preference dtaaend passed te 
deferred. C Canadian. D Issue price £ Minimum tender prtce 
F DMaend and ytrtd based on praspectus or omerollicul estimates tor 
198MM. C Assumed dhndrny and yield alter pending scrip and.'or 
rights Issue. H DMdrrd and yield based on omspecus or other Off taial 
estimates far 1984. K Figures hisnl on proscecius or olher official 
estimates tor 1484. M Dbndevd ant yield based on proioraus or other 
official ruinates for 1983. N Dividend and yield based on orosoectus 
Dr aiher official estimates lor 1982-83 P Figures based on prospectus 
or other official tiumaws for 1953. 0 Gross.7 Figures assumed. 
Z DfvWetd tout to date. 
Abbrevatbins xd ex dhrldend, ic ex icrp issue: r ex rigKs; a rv 
all; d ex capital distribution. 

Els burg R1 
Harteberst R1 
Kloof CoM HI . 
Libaidn R1 .... 
SouUmaal SOe . 
SlHfontem 50c 
Vaal Reefs 50c 

Hdrmanji 50c _. 
Loratae R1- 
Pres. Brand 50c 
Prn, SleynSOc, 
SL Helena Rl„. 

Finance 

IS 
3.8 125 53 
5.7 95 30 
4.9 233 134 
L9 67 36 

* 2.51 315 238 
0.9 45 455 296 
U 42 82 71 
* 4 4 258 157 
10 U 21 3 
LO 75 775 155 
LI 4.7 38 6*, 
* L8 200 125 
1J) 2.9 CT9V 74*, 
* 0.4] 290 105 

28 
87 
73 

SS® 
Res tee li 
In.) 125 

30 
220 
60 

302 
422 
80 

230 
28 

245 
33 

US 
JW* 
285 

Mil 
« 
7-2 635 

1*7 *30 
128 
cm, 
£20 
£96 
£13i, 
952 

£B1,|£42 
700 382 
975 025 

— I 990 485 
106)645 245 
— 870 352 

Diamond and Ptatinum 

Central African “Recent Issues" end “RigMs” Page 35 

nmjunta b MBabk to twy Company dealt In on Stack 
EKfaaaa* Unoghont the United Kingdom far a fee of £700 

PET am tan Iat cacti secarlty 
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AUTHORISED 
UNIT TRUSTS 
Mfeq Unit Tit. Miign. la) 
1-3 St PUT* CmtiijM CC4P4PX 01-2361833 

{SSilnlrtVm. —tgu IHffl+U 9.41 
High lee Entity-P7J bzM +o3 kB3 

Bntttvua Viewpoint 01-673 0048 

fiBIWWTGxtnHJi_ 
Aacb&Eme. Tl™ 
Conti Reserve- 
^amrtofltyAEngfM 

UK SpectiQ* f 

GrowthSiJt Tnw 
Risnwiy ■ _ 
SmaBwtm_ 
Sok. MkL SKs. _ 
UK By Chip_ 

M-lhSHS. 
Extra irc._ 
Inc & Growth 
GW_ 
Prat. Shares 

w^Gnrath 
AccUntb.JHI 
USEmwnnCOt— I 
WoridredeCondM 
CqMasProq-H 

+0.4 Z3B 
+0.4 054 

x. WonMpSL, CC2 01-6236626 
American TediFxl_0244 133.71 ..—I (LID 
lnc£> Gwdi Fd_S3 34.W 5.47 
Pacific Fd_10.4 1543 0.C 
Secure Iocbbc Fd— 1J63 lSJM +0 J 62 

S^-::p IS a II 
ACM Unit Trust* Limited (A.) (6.) 

FunU 
GofdiCeoersI 
Hi* Ta. stofi. 
PratLStoK. 
Ultra. Enerov. 
World Tech — 

American Growth 
Am SnaBrrGCB. 
Am. Spec. SHs 
AienBrni Growth 

105.1* -0J 
34.7 .... 

7«J* +01 47* +0.' 

ksjst 
ja»nPel.T9___ 
jSrtSrfrCoi 7tt„.IH6 

. .mgr ITfifhd 
Coavn. & (nd.-PJ 963m 
Dcmexte--- TkB 82ja 
Grom*-1569 1692} 
SftWd-IKl 8831 

FiraTrnst 
Growth&1 
CwtalTi 
Bajjnctj 
Accum Trull 

Go*t Secs Trust 
WimaimlTiwh 
InkmatHral TraH 
JaanTiet . 
PlcUtcTron _ _ 

GK Growth Tni*. 
Smaller Ctfs Trust 
2nd Sir ce> Treat 

S3£lcw,i;s 
Oronem Eonbim Tfl 
Tectmtoey Tress 

139 71+0.^ 448 «+&! 3 SB 
+05 254 
+73 375 
+22 333 

Ii5n3 -03 0.49 

i£l:8! Z3 
134Sf+ag 416 
32J -02 3*3 

+0.2 299 
1W.1 +05 254 
482 +05 356 

l5£c +07 L70 
S3 +0-2 3.42 
862 +03) 0.92 

(Abamrtatioi) 
World Peary Store 

Income Except TrwS 
Far EmtEjtrrrw Tnra. 
SnaritoCq Exmpt TsL. 
U.SJL Exempt Trust. 

Anderson Unit Trust Managers Lttk 
62. Londsn WSB, EC2R7DQ 01-6381200 
AUenonU.T-UH-S 120 01 .1 2* 

Aattronj Wiefer IMt Tst HgnL Uri. 
19, WWroBK 91, London El 7HP 01-377 101CL 

3£££F_^|83 SH|:i5l ±“ 
AitaStosI Securities Ltd. (aXc) 
133. Ftrrfjury Prarrrr*«. EC2A1AY 01-6289676 

sEsr^ti II 
\AcoannmilOn}_ 

rantst 
ISgMn«nO» 
Finance & Property.. 
Foreran Cuih 15lPrl). —,   , 
Gat&Fbwd_f®2 4733 .71] 9.85 
(AccunitattonJ-.—(63.9 J ?®> 
Hx» Income _ 

(ACQBRdieian) 
High Yield_ 

— KLS+tUJ - 
67 4 +1£ IDO 

261* ...... 11.90 
690* . U-«B 

B22 +01 T» 
859 +06 Uh 
uui+oill 252 

Aratmnr Unit Tst. Mgs. Lt&faXO 
317, High Hofliorn, WC1V 7ML. 01-8316233 

« 
ArkwngM Management 
Personage Gd», htantiieser 061-8342332. 
A-kwrWFdF«l7-.|1436 15491 —I 334 

miMh Ontt Mmag» Ud 
IFunSrsCtTLbSSSSIq. 01-6008664 
Jap F* East_(475 513) ... -I LOO 

BMBe. OHOid A Co Ud 
3 Gtanfinim ML. E«5»<w»96- €01-2252581 

«;ffC=BS M=l ££ 

Bathyi Ittfcora LhLUXcXs) 
UnccmHa.2S2LRD0dbrdfU.E7. 01-534 5544 
Unicorn America-{570 6L2J +051 L» 

ftafc=B ss 
Do. Extra Income _ C.4 +05 417 ftsrizrzgi is-9^ m 
Do. General_-.767 8Z< +01 3 XL 
Da. GK & FU. M. lac. 36 55C   1013 
Do. Glr. Pacific Acc_ 799 B5-9 +01 CUX 
Oo.Gtr. PaeUlc Me. - 793 S51 +02 DJI 
On. Growth A*.-1066 1146 +07 403 
Do. IncomeTratt_ 178-1 1914* +Oi 430 
Do.Prl.Aho.TU-_ 78.4 842 -01 472 
Do.ReMrery__-.UA3 32Z.9 +05 2.90 
Do. Trtstee Fund-U8 664n +0J 424 
Do Unhr Trd> her_ *41 «7.r +03 OH 
Do. IMaTech me_Ml 47.x +03 030 
DaMTWwWtTB-572 *H7n +0.7 051 
enst-bi5(LAcc.__ 1HL1 1946 +11 422 
DAlscsmr__1260 1362+03 422 

The Slock Exchange 
BuertaroMi9. 
fleesm Ud Feti 9 
Cuxtiertcnt Fd Fe6 8 
Aeon lints F«6 s 
Marlboro Fd Frt 7 
(Xcoxn Uts) Feb 7 
Smarter Go's Feb 10 
(Aeon US) Feb 10 

Baring Brothers A Co. Ltd. 
11 BtshamoaoL EC2M4AE. 01-2838833 

SrXS5===d« JH=^ H 
Meet mb der February Zl tby eoan). 

BiilMpigitsi Progimim Mom*. Co. 
66 St Jones's street. SW1A 1NE. 01-493 BUT. 
B*gate ProgF*b7—.JOJ.7 BM —J 200 
Arc Unto Feb 7 - *22 — ZOO 
tFgtte M Jan 31- MH5 6818* — 138 
Aeon Jar 31-733 8165 ..... UD 
Beckman Ft* 8.-141-7 147i .— —. 
Can a. For Feb 9- o3 86t . SUB 
AmntF(69—..._.|BZ8 KLR— 285 

Rridne Food Mwr [iVcl 
ReghHw, M"B WfiBbTSt.EC4. 01-6234951 

ggtf^±=w TB=Mi 

Cntgmoout IMt TsL Mgn. Ud. 
Ejecua Hm. Temple PI, Vie Emh, WC2 83677(6 

Natal SSS+sm —-B46 +03 028 
CaaadimTrust-K7 76fl -ou aia 

GMTiS--Ml BU7 
Ming Ay Wm^. 

■s*=3B* 
loti. Recovery 
Co *cc4_ 

Deal tag *Tc 

Crescent Unit Tst Msgs Ltd. (aXo) 
4 MeWBeCres. EdWwghl 031-2263493 
Oes. Armrlcan --159.7 64.41 +031 138 
Cm-CapM—ZZK6 fiLd+o3 SB 
CTOs. Growth * Me—PV-S +o3 481 
Cres. MglLMsL_fed. +oS 6K5 
Cres. iroernaoood.. JUL5 14L51 +0^ ttW 
Cres. Resources-I26S 
Cres. Tokyo.-[912 IBSflkr. PHm rtb 7»9. 

Insurances—continued 
Albany Ufa Assurance Co Ltd 
I Darkes Lathe. Potters Bar. 0707 142317 
Pension Fuads 
EqPcnFoAec 637.4 670.9 + 2.2 — 
Euro Fd ACC 98.B 104.0 +0.7 — 
Fined Pen Ac 4*5.8 -uQ-3 —0.8 — 
CtMnPnAcc 254.0 267.3 + 0.2 — 
IntlManFd 262.1 275.8 +0.1 — 
jao Pen Fd 131.9 138.8 — l.l — 
AmPnFdAc 118.7 124.9 +0.8 — 
PrpPenfd 2S4.1 246.4 +0.1 — 
MpUnPisAcC 531.9 559.8 +0.9 — 

Colonial Mutual Croup 
24 Ludpjfe HH>. CCAP ABO. 01-248 98SJ 
Capital Ufa Assurance 
KOv Imr Fd — 127.95 . . — 
Pcmkr lnv Fd — 126.46   — 
Egutty Fd 109.88 I IS 64   — 
Fsd lot Fd 105.63 111.21 . . — 
ProotvFd 102.02 108.44 .... — 
Cash Fd 101.43 106.77 ... — 
Manadd Fd 111.37 117.23 .... — 
Col Mill Life IPtmkn Annuities) 
MdPnCoAIB 99.33 104.57 _ _ 
MdPnlnvA.B 99.53 104.78 .... — 

Commercial Union Group 
SI Helens. 1 Under-shaft. EC3. 01-283 7500 
VarAroAcFblO — 157.35   — 
VarAnnFbl? —- 34.28   — 
Prime Series—Life 
Managed 131.7 13B.7 +0.1 — 

F.T. CROSSWORD 
PUZZLE No. 5,342 

ACROSS 

1 Minister's entrance in the 

City of London (11) 

7 Settled on Continental bed 

(3) 
9 Get to know Edward, a 

bridge player (5) 
10 Smuggler has drink with 

athlete (3-6) 
11 Iris hurried to church wLth 

blatancy (9) 

12 One girl or another in The 
Forsyte Saga (5) 

13 Trusts those responsible for 

Aim production (7) 
IS Natterjack for example could 

appear as a dot (4) 

18 Defect at ground level so to 

speak (4) 

20 Excellent service to lyne- 

sadfr but outcome is colour¬ 

less (7) 

23 Wag returning to ring 
Athenian statesman (5) 

24 To Elgar the unfinished 
version is somewhat slow (9) 

26 You must stay up to hear 
this singer.' (5-4) 

27 It sounds like a tenner fiddle 

(5) 

38 Indian cleric has no car for 

schoolmaster (3) 

29 Blackening two hundred 
engineers ordered (11) 

DOWN 
1 Type having courageous 

countenance (4, 4) 

2 Are waste products damag¬ 

ing goods on board? (3-5) 

3 Proprietor “the ox knoweth” 

in Isaiah (5) 

4 Moves suddenly to erty in the 

Transvaal (7) 

5 Member’s support a jolly 

break from acting (34) 

142.6 +D.S 
135.9 -0.9 
109.5 . 
118.1 +0.4 
94.8 - 0-2 

105.9 +0.1 

100.4 . . . 
99.8 -0.1 

UK Eaultv 135-4 
Int Eaultv 139.1 
Property 104.0 
Fixed Int 112.1 
Index Ucd GC 90.0 
Cast! 100.6 
Prune Series—Penile 
Managed 96. a 
UK Equity 97.3 
Int Equity 9S.9 
Property 96.0 
Fixed mt 9S.3 
IndexLkdCt 94.B 
Cash 96.0 

Continental Life Assurance PLC 
84 Hlgn SC Croydon CBO 9XN 01-680 5225 
Equity A« 184.7 194.5 .... — 
Prop tv Act 165.5 1 74.3 — 
lilt AM 156.3 164.6 - - 
Mmnd Act 177.S 186.9 .... — 
Soec Sits rs4.9 f 42.o   — 
Pen IMAM 148.6 156.5 .... — 
PCT Pro Arc 1B3.S 193.3   — 
Pens Equity 214.7 228.1 ... — 
Pen Mg AM 172 9 182.1 ... — 
Oilt Deposit. Index Fund pricos available 

on request. 

Crown Ufe House. Waking GU21 1XW. 
_ MSflt 2-5333 

PenMnvAM 128.1 134.8 +0.2 — 
PcnMnylrrt 116.4 12-2.S + OJt — 
PE Coronet 192.5 202.6 — 

FT UNIT TRUST INFORMATION SERVICE 
2S7.a+14( 2,97 
alia +0 qjio 

MM h 
ViM i§ 

39 
Brawn Shfefcgr & Co. Lfct. I«Xc) 
Harlans Hse. Howards HMl S*. OHMBOH. 

Fend_4L2 COM+OJ| 4a 
It Aceurirzrzz M.1 La 
Flnaroal--- I8JI -^U lg 
Grmui Accuro_1335 ^S-S *}rl 2-57 
Grows!) Inccroe__ J9J 47-4 +0.7 537 

Nereharoene*.-«j +OJ jj 

teS^r~rr”ai 249^11 ?■« 

ent Co. Ltd <a| (c) 
2JT 01-5882668 

H=d 
70.7 .... 7 00 

139.7 . 
937.9c . 04 

971i ..._ Ul 

Cnrerln Life Unit Trinf MngnL LW. 
MHigtiSL.PCBttSBar. Hem. P.BarSU22 
Caa.GenDWL-174.9 7E.9)rt+0^1 3^ 
Do. G+t. Amro-1114 U/3+OA 339 
Do. I none DKt_53J 5h» +03 606 
Do. be. Accum.-47J JSU.A1 +03 586 
GIK 5 Fnl W.Trwt.U25 34» .. . J — 

Cannon Ftxnd Mmgen Ltd (z) 
L Oy^C Way, Wembley. HA90WB. 01-9026876 
Grown.-UM.9 ^Mj+cg 3.5; 
income-HSjp f-% 
Far East-UD7.6 USJj-0 J( L« 
Nordi American-»»J 9t»4 +Lll 202 

Caps) (Ja»w) MsgL Ltd 
IOOlM Broad SL,S£2NlBa 01-5686010 
Casual-1)9|| OT.JI .J US 
Income——-l&S ■—1 446 
Hortn Arotrtcwi__.n<Jfe5 2D9u ... .J 129 

Price on Feb a MM Cra8ng Feb IS. 

Cater Alton Unit TsL Mtingni 
1, Mag WIIHtm St. EX4N 7AU. 01-6Z36314 
Cater Allen Gill Td_|30L6 1882=1 +0-11 U22 

Cent Bd of Fin, cf ChurtA of Eggtasittt 
77 Lemon Wall, EC2N IDO. 01-538 1815 
htrFJJan 31_I 236.05 I .J 461 
Fixed Int Sees Jan 311 13L30 „_J 1089 
Cep Fnd Mm Jan 3l_| 100-0 | 92D 

Ctnrinca Charities HfS Fcneft* 
15. Moorgale, I iwfci. EC2. dl-6384121 
Income Jan 31_[15123 - I .„J 10.18 
Da Accum.__ [367.73 — ( ....J 1008 

Charities OfflcU bncsL ftanftt 
77 Louden Wall^ EC2N10B. 01-5881815 
Income Jan 31_| 252.17 I  J 556 
AcoxnJanH_I bbZZL | .J — 

i Ltd (a) (8) 
01 2832632. 

45.7M-0JJ LOS 
263 -OJ 156 
tXa-tu 019 
413+02 9.07 
623 —04 0.82 
50+02 145 

SQ3 +0.2 148 
2U] . 
jay+0.1 22D 
S3+02 321 
28.7] +53 5.01 

L Ltd M 
OL-242 02B2 

131-3 ...J 3A2 

Cnm IMt Trust Sstka Ud 
Cream Ufe Hse. Wcking GU211XW. 04862 24933 

gsgsyrusagi jEhu » 
Crown Aroer Trust_W-0 94M9Ud +0.1 

Oarthtotn Matt Trust MngL Ud 
Dartlngks^ Totses, Ocean TQ96JE. 0603862271 
Total PWf.UMtTd.JM6 3991 .j 177 

DbcfCttuari Uatt Food Managers 
3608 H-w Broad Sa.CC2MWU. 01-6384485 
Die Inc Fob 10_D563 J79-^ _-l 3.2S 

Dacaa Lawrto Fad. **v (g| 
1. Hctart Ptcc, LomfcnSWlWOHU 01-2459321 
GrowC-IMS 19.g +03 29 
laceme_K7 38.4 +03 8J 
Overseas__PM 75JJ +03 26 

Edtebnuh FM agsexfltn ptc 
4 MetvWeCica. Edebwgk. 031-2264931 

ssssTj^sr » 
ft^cfSno L.-grta tg 
Mr Jv C«rt Feb llffl.7 lOOff —I C-U 

HterttoWl 

Equity £ Law On. Tr. ML (a) (b) (c) 
Aroerstam Rd, Hltti Wycombe. 049* 33377 
UKGwtK Tsl Am_09.1 90a +06) 3« 
UKCera.Ta.lBt_ 02 +£t 3.« 
Higher me. Tit- Act. Htl 1241 -Ox 6Z 
KMber int Td. int - 1041 llLJ +0.7 63 
CflBFd[«.TjlAxx. J7.6 8Lt ....- |.J6 
GII&IFkcttnt.Tst.lnt 7lJ 7i_5 ... Itb, 
MULAroertcaTstAcc. n.i 1ai +oi 039 
Fdr£jaTst.«fc_. 7&0 Cl -O '- OfcS 
Earo To. Act_679 Til -01 LM 
Go. 1+r _|%9 ISM +1+1 317 

FAC Unit »«an4BSW99it 
1 Uwwce POFXBey Mffl. EC4R CBA 01-623*680 
FACAmer_HU 503*09 0.49 
F&cao Fd___I^39 79f+L0j 1J8 
FAC Iscone Pti7—.&12 5*31 +0al 6JJ4 
Far Exueio UnS M..it35 4711+dl] 0.67 

Far FF1 A Tmv* ftxXjksv we S A &rmt FM 
■d*' 

Ffafefits tufasiistlBwsI Mimgrmrwt. Ltd 
IBefr WM, TonbrMie. 7N910V 0732362222 
American (2)_(7L5 779 ... 032 
Amer. Spec Ska. ill .M3 5 473+01 — 
GIKAFmdlm._093 305) 1053 
Growth A iKxxne _WJ 52.6) +0 c 536 
Japan Trad 17)  pa 7 63x5 -02 — 
Managed mt. To. t*> Bj 709 +05 047 
AfcnTEt Eq.Ttt —JJ4.7 4a3 +02 707 
Special Sits_tTTJ S43 +i3 029 

James Ftafcry Unit Trust Mngt Ltd 
10-14. West NOe Street, Glasgow. 041-2041321 

tassacSzBi mi. j a 
riSS^IM. Energy _ ELS 
Acnsn. Uidts_Lai _  , 
J. nWf FOIn Til_P2J 77.7| _H| 
Accunv Units_11024 110. g T ] 

Prices or Febraary a Hex! deals. From; 

Robert Fiaekq & Co. Ltd 
8. Crabj Square, EC38AN 01-63 
Am. Ex. Fd -_(£25044 264.0   I 
Jap Ea-Fa-_\xv74Q aniffl ...4 

+04 3.41 
. 7JH 
. 78* 
+02 606 
+0.4 530 
+LC — 

CMefbbi Tn»st Managers 
U, New Sl, E£2M 4TP. 
American___.[CJ 4! 
AearaUxn_ ™n 
Far Eastern Tst.. 
HMl locoa 
IreT Trust._ 

gsxrsl 
ConMcraStm Funds HgL 
50, Chwrcery Lane. WC2A1HE- 
Crawtb Fund_p24J 1 

County Bank U.T. Scrvfca Ltd 

Mongers nf IbMM IMt Trusts 
161. CbeapMfe EC2V6EU. 01-7261999 

ill 1^5 
GatStratev^IZZI 191 _50t ....J 247 
Growth li*.—_1072 1905a +lS 294 

^pance&Pac Gih: 73+ ra^ 1J4 
North An+Gwtb. Tst- M2 905) +53 0.70 
Portfoliq hr». Fd_ 

Am. Ex. FcL*_(£258.44 264.431   I UJ 
Jap EAFO-_09790 203(53) ...4 119 

Next sutBcraUon 4w Fro 16 1*»4. 
•Fleming American ftqpwiy unt Trust. 
Latest uoe price (157111 U^So 621. 

Uoes art issued m Feb Id Mm, AutL Noe. 
•Fletnng Pmper» IMt Tbisl 

Latest nue ixloe <25021 £2069. 
tlwfcx mr tend n Uantt 25, Jvee 2% 

Sett. 29 A Dec. 25- 
■ilmtOTiiia 

Frarnttagtofi IMt M«L Ud (a) 
3, London Wall BUKSngs, EC2M 5NQ 01-6285181 
Amcr. A Gen— ttSAfl iu» *i s _ 
lAcoxn. Units) 
Ara. Twound- 
< Accum. Units) 
Capital Td_ 
•Aran Units) 
CweniiXe A Gtft 
< Accum. Urits)_ 
Extra Income Trust 
IreomeTst_ 
Int. Growth Fd. 
ICaun. IMftsl- 
JzpanAGenlFd 
lAeoxu U wdsl 

(Accum llnttO.'—l'jlaOO +06) Z& 

Robert Fnscr Trust Mgt Ltd 
29b AAemarieSt, W.L 01-4933211 
ROM. Fraser UL Tfl. 173.1 7061 ...-4 170 

Friends Pray. Trust Maitagua (aXbXc) 
Ptatom Erd Doricbij. Tel. <006885055 
F.P.Eqrity UnMs_0294 138.A +19 2.21 
Dd«m_JpJ 218 3 +l3 121 
F. P. Fixed Merest—.TSo.7 107J+OU — 
Dii. Acnra.PBDI xoa. «| +0-2 — 

Fronh to Court* 
Pntric Troare. Ktogsray. WC2. 01-405 OOC 

Msa=:isB m -\ is 
HWi Yield Fab Z_1143.6 145. U  j 7 95 
•Snetb. ftEtriaed to raorees s^rr Court controc 

C. & A. Trust (a) (g) 
5 Rsytendi Road, Brentwood 10277) 2Z730C 
G. A A._(69.0 7171 -4 +M 

GAM Steritog Management Ltd 
66 Sl James's St, Lntom SW1A1NE. 
01+773 8111 
GAMCAMFet>U>-noaO 10631 ...j 150 

G.T. Unit KMagen Ltd 
16) Flrnbury Oran. EC2M 7DJ. 01-6288131 
CapUal (Inc) ISforD.FS.} 56M . 19 
CwMJi IAcO (5tcrU I7ZJ 77 .7s —. LfcO 

€i = j! 
Tech A Growth_-WJ 69 5 0.40 
Jopar & General-fim 1ZL£ 02) 
Fw East A Gen-(75J 80.9   LOO 

Tech & Growth_tea 69 5) 0.40 
Japan A General-El? I 121 hi- 02) 
Far East A Gen-f75j 8091 . LOO 
InUrnaUacd_182.4 S3.d- 030 
Penstan^Exempt-^^3 5950^   Ufl 

Gatftnm Find Mniwgrji (a) (c) CgJ 
2Sl Mary Aae, EC3A8BP 01-6231212 

Deanna only: 01-623 
Awerhaw Trurt_-tt&O 
AoSMBwi Trcst__ ZL6 23 
BritMlTA-IAccnml- 1706 183 
Cwiewxaiy Shane-17.9 
Extra Income-29.8 
F» Emt Trim-66.7 
Faced tnt Fd_-245 

ciaoal SttaL (DtsL) _ 875 
Go« Store TrustU) .. 203 
HKFi Income Tst-*17 

WBEziSS 

S:&&S!lj<etapt_ 
Jmai Trust--g6 
Off*BjiffWTrust.... 5* 

agatftefc_ 
BrewInEoFd 276.8 291J .... - 
Srratl n+Fd 1S-4-S 102,8 .... — 
Heritage Fd 149.0 1S6.8 ... — 
Saga Fd 121.9 1282 ... — 

Friends' Provident Ufa Office 
Plxhxm End. Dorhlnp. <0388) 865055 
LHa Funds 
Cash Accum 98 9 104.2 — 
UK to ACC 114.6 12.0.7 + 0.8 - 
FIxedlntAce 10J.G 106.0 + OjI — 
indxLkdAcc 92.1 «Ti - 
Mixed AM 106.2 111.8 +0.3 — 
O'seasEcFd 101.6 107.0 -0.1 — 
Property Aec 99.8 105.1 . . — 
Pension Foods 
Cxsn Cap 98.8 104.0 . . — 
CAM Ace 101.4 106.a -to-l - 
UK Eq Can 108.5 114.3 +0.9 — 
UK Eg Acc I11+4 17.1 +1.0 — 
Fixed IntCap 101.6 107.0 +0.1 — 
FUedlntAcc 104.5 109.8 +0.1 — 
IndxUccjCiD 89.9 9a.7 _ — 

98.9 104.2 
114.6 120.7 + 0.8 
102.G 10H.O + OjI 
92.3 073 

106.2 1 11.8 + 0.3 
101.6 107. D -0.1 

99.8 105.1 
a 

98.8 104.0 
101.4 1068 + 0-1 
108.5 114.5 + 0.9 

17.1 +1.0 — 
107.0 +0.1 — 
109.8 +0.1 - 

89.9 94.7 
92-4 97.3 

102.9 108-4 + 0.3 
105.7 111.3 + 0.S 
102.5 107.9 -0-4 
105.2 110.B - 04 
95.0 100.1 
97.7 102,9 +b.i 

General Portfolio Ufa Ins Co Ltd 
Crossbrook St C hash unt. Herts. 
__ __Wxl-ham Cross 31971 
PrtflOFdlnA ZS7.7 271.4 .... — 
PrtfloEqCap 244.4 — . . . — 

6 Having tea with Euclid could 
make it clear (9) 

7 Loiter with underwear 

missing diat is (6) 

8 Joseph Mallord, worker at 

the lathe (6) 

U Little nog possibly obtained 

dishonestly (3-6) 

16 Coward cut up to Ayrshire 

burgh (g) 

17 Revive Nevada city tax point 

(8) 
IS Testate as was Barkis? (7) 

20 Shorten a spanner (7) 

21 Said no perhaps but loved 

by Aphrodite (6) 

22 Royal park attendant called 

on die queen (6) 

25 Initially, hooligans at venue 

on Continent create it (5) 

Solution to Puzzle No. 5,341 
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Griereon Mgmt—Barrington Fund* 
59CrrshamSlrecL CC2P2DS 01-6064433 
Gawd Fttie-5748 63BSM .... 3|1 
iAeon Un*s> —- 7442 TSB.3 ... 3J1 
WiUTirtdFebV-M - - 7ft 
lAffidl. UlW*_4461 4746] 7 66 
Gib Fed 7 .1123 11511 .... 1007 
■ AccuK Until)_ 145 4 149 B ... 12.07 
Smalire Co Fra 10 — 04.6 2273 _ 2J6 
jicaxhUr+UI_206 2573..-.. 2J6 
P»w Feb 7_73sS 820J ... . O tfi 
(AcMX. umtst  873 J 91131 . 069 
North Am F«6 10-195.1 206.M . 0A2 
itCCXh.UnrtS)-- 719B Z&M — 062 
Eureoe«nFri>8_194 4 ... . L9S 
I Accum ymts)-l23&t — 1.95 

Gtsanfizn Royal Ex Unit Mgn Ltd(a) 
iteyal Exchange, EC3V3LS 01-6352020 
Gdt A Fixed_niAJ 128.91 -0 Jl 9 42 
CrowthEg-107 1 ULl +05 2.44 
Guxr+UI_ 1938 20Of *0.1 ID 
Nth 6mm_926 996 +05 158 
PatiTc_mo 126.1 -1.1 023 
Prop Shares-U06 U9Q* +0.5 19Z 
SnwjlCq’s..h*ifc 1297]+0d 2.17 

H.ELL. Unit Trust Mngn Ltd (a) (c) (g) 
Premrer ll.T. Adma. 5 RWlelga ft! Haton 
Brerewood, Eaex 0277 227300 
SrxIrCtfsTs ...—1586 6234 .—J 271 
Nth American_1463 445) . .1 2.40 
Japan Far Tst_|6U 619  1 &tri 
Scam*wmanT«-B69 603 — J L22 

Iteiidei wa Adantstrathw (a) (b) (c) 
Premier ITT AOmn. 5 ftotoje fat 
Essex. 0277217238 

Spec£?s!ti_tall 87.7)+02 L66 
lEnjniums)-aib 1 iwu +Lfi lari 
Recorery_feU 665 -04 291 
Cap Growth_|l<3 2 154.6 +0.g L67 
f-AtturcUNts)_11595 1724 +fl7| L67 
Inc A Assets_1998 64.71+03 <-96 

Legal A Gcnsnt {Unit Tsl, Magn.) Ltd. 
5 toWri< Bd., BrenMoe 0277 217238 
EamyOs_...CTZa lS5g+LD 2.12 

irettir^ra_,:ii& 56.^+453 L« 

Leonine Adminatiatioo LtaL 
23Crexhar Are. EC2B7-S. . 01-6OC759S 
Leo*=rt»«n._KS.4 QC1 
LedAeasu_(257.0 27271 .. ( 0 01 

UajTds Bk. Untt Tst Mngrs. Ud (*) 

■tttotod-.-lias i53 IS 
StSSxs;-.-—^5 

Do, S46 5A. +-25 1ST 
Exva trrame.‘SiA 10LS +53 6.15 

iAcnre)_II5L5 152.4 »Ooi 6b 
SsxSeTl.J.” 71526 164.0 +05) 4 74 
ry f6ir.ui i __ 274J S5J +IJ 4 74 

IfLJ *o| 0» 
DtiAcnxni.._<4<5.6 *49 
N Ame^con i_GetS-P u “D 2 
Dd. 'Aeoi" i   Fb T ®t-S *C2 
Soi.cBasm -B2.D -J-l 
Do lAmxni_'MS 90i -3] 
Small Cos. A Recy —i jCTX HI5 t3S 
Da lAccxr ' _     lib 7 125 4 +01 
»r«wreeGwm.._.135Z 145J +03 
QalAximl_lUU 19971+31 

DMJ +lj 414 
iSLi +oa 0» 
154.5 *c3 a 19 

72 *S -0 2 Ul 
8L4 -02 121 

051c -01 0 41 
90J -31 ail 

1151 +06 132 
125 4 +0 4 IS 
1453 +05 100 

Ire A Growth_ 
(IBM Urats!- 
rtob Cxarac- 
Extra Income- 
SmatorCCsDN- 
Pref&Gllt- 
G« Trust_ 
Fixed ware ....... 

Global Tech._ 
International- 
Worldwide Feu 10- 

Eoropean 
JttanTrtNL 

Norm Amer.. 
American Srraller. 
Amer. Hbcw>. To 

fstsst, 
Sretr. Cos.ru) _ 
European Feb 20 

Anierlcaa Feb 10. — [Z9B-4 
Global Tosh Fib 10... 1883 
Pacific Ex To Fes ID 1141.1 

866 +0< 318 
1550 +0i 390 

1962* +06 SSI 
Toil +05 4c3 
68.4c +CJ. 659 

50 0 .. 11.10 
47 7* ... 9 54 

55.R . ULM 

86 M -D II ATI 
■7.74 +4U| 153 

89.43 -04 0.01 
1C£9{+o3 0.77 

105.93 +Q7i 065 

Mm ts 
MAI L-S 
2234 _ L76 

2B5AJ .... a«9 
3105 .  LA 
1965 D 29 
147j] _.. ITS 

Hexagon Services Ltd 
4GLSLHriera. Loader EC3P3EP 070845322 
Acs* FfMrs-rVA7 22&M .. ..J 2JJ 
BrewinCxp-®D 9231-J 346 
Brewm M-- tS64 93 —.J J* 
Canada Grw-—]10S^ Ilia -_l LOO 

HR! Samuel Unft Tst 
45 Beech SL.EC2P2LX 
ib> British Troo_13136 
tbi Carnal Treo 
tgl Dollar Tr 
(gTEwopeon 
(g) Far Eao. 
16) Fmanbri Trial 
IblGJt A Fxd. ho To. 
IhlGlhF.Uwuwth 
4b) High ttetd To 
(bUncrane TrusL 
icj 110*1 Troo...... 
I g) Japan Tech T a 
Ig) No. Roraecn To 
(b) Seojmy Tnot_ 
lb) Smafler Cos To 
(b) Spec. Sits. To.. 
Gen Exempt Jan 1*. 

Mgn-t (a) 
01+288011 

335.S *1-3 3.49 
64DE +02 2.97 
1592 +0-5 G90 
»3a +0.4 0.47 

8L7 -0J 053 
2252 -CU 2B7 

29.c ..... nu: 
373n   347 

4X0 +06 755 
4U +4L3 5.79 

■ya^j & 
m 391 +0J L30 

74.6 +02 X95 
26643   3.77 

Lloyd's Life Unft Tst. Mngn. Ltd 
i Sl May Are. EC3J 8SP 01-920 0311 
EoiiTr AMjm_. „,p! 89 61 +03 2.M 
Equity CiO. -. -.  61.9 66 b +0 4 264 
S??rSr_:_490 5X6 +03 A8« 
H*cb rr+w Acs. ... 565 4a05C _ 694 
H.C4 Income Oio 548 £90= 694 
U.SGldWJlFCC_4L7 *4* -03 L)| 
US Growth Ors_KL5 44 3+03 L15 

Local Authorities' Mutual Invest- T*L» 
77 urafenMCtfl EC2N10B. 01-SB82S1S 
Preoe<yFdJai31_l 16350 I „ j 6!A 
woer Fd Jar 31_I 446 OG I . J 3-8 
Narrower Fd Jwi 31.1 9LOO I . 1 1CH3 
•Unacwmee. aw»lJP>* eraj to Local Auerotues. 

London A Maxirtrerter (Tst Mgitri) Ltd 
72-80 Gxtmorae Bd. Ariettwy. 0216 59«1 
General Td-1262 2S3)+02S 3.99 

M & G ©xup CtKfXzJ 
Three Qoays. Tower Hit, EC3P 68(1 
Amman A Gen_11263 13b« 
.A=xrUnts)_ 1425 153.9 

American ReCCVOT - 165 6 ITS 5 
I Accum Uraci_1752! 1892 

Amman SmlirCa's. 17 8 4Ul4u 
Ausmaommn_ 944 132 OB 

• team' Urnc)_10X6 339 7 
Conxraxxii- 1744 lBbfiri 

1 Accum Urals!_2195 2341 
CcnvoondGrowth.... 39 7 2331 
Conrervar Growth... Z»J 2Z2.9 
Ccrreerucn Iresrre _. 113 0 1S1B 
Dirtdend-219 4 2345 
lAccenUratsl_—=>84 2 6253 

Ejrtjpeafl..;3K4 94 fa* 
lAcur) Units)_1012 U34 

ExaaYieia_ll27.0 137.2 
i Accum ll vaj_C435 .2628 

Far Easero-- -11422 1523B 
rAcoxn UmfS!_IbSO 1305 

Fimsct Imr.Tea.,_ 152.1 IMT 
lAccnt liras)_ 2253 2435 

General_ 3558 380.7d 
lAcaxn. Uratsi-B97.7 746r 

Grit income-5b 7 595B 
(Accum. Una). 73 0 76.7 
Can_50.7 543d 
High Income- 170 7 1861 

iAccum. Uietsi- 1119 449C 
Iraenwuorsd Growth 559 0 5961* 
(Accum. Uts.)-M6.7 ?0t0 
Japan. ... 357 6 3721 

(Accjn. Uracu_ 58X1 *778 
MtSand__ 7736 29Z7 
(Accum. Uratal- 6248 MS 
Preoreey-1830 19X3B 

CAotxn. Umtsl-2301 
Sccoed General-SWA «75ri 
lAcaxa Unrtsl_7S7.1 7052 

Smaller Cornaores409.4 4468d 
'Aeon. Ura5i__610 4 6s5 4 

Trustee_2M1 237 9 
Iru-nrrr UnCs)_bB63 748.1 
Chantscnd Feb 7._ 1073a — 
CTuntund Feb 7_ 23X2 237 6« 
Pension Ex Feb 23— Z75-? 2903 

01+264588 
+CU X43 
+0< LQ 
+02 089 
+02 081 
+0.4 035 
—hi 062 
-VC 0.62 
+o: in 
+03 L49 
+05 261 
. ... L« 

+0.< 657 
+L1 610 
+1C 610 

+02 107 
+02 7.16 
+LC 7.16 
-OS 0 91 
-05j 0 91 
-03 2H 
-0< 293 
+0c 4 73 
-XI 4.18 
+01 936 
+02 936 
-02 X84 
*08 645 
+Xf A4S 
+14 271 
+51 271 
-23 955 

+26 532 
-09 3 19 
+11 3.14 
+03 3.65 
+0.4 3 US 
+xi 3 a 
+32 312 
+05 5JT7 
+11 537 
... . 1X3 

667 
-8.5 52* 

M6M IMt Managers Ltd 
MGM Hie, HeetwRd. Worthing 0X6238211 
H^h Inc_1145J lSfU+Oa 590 
!AciiiTi ijtsl ._Il500 16X3 +0 a 5.90 
UK Growth __134.8 l«4?l+lfl 3 02 
.A^SuTcTr-[1364 14671 +lS 3.02 

MLA Unit Trust MgL Ltd 
OK Queen SLSW1A9JC 
MLAUrats-_1313 ZIXS . 1 253 

Ml IMt Trust M—ntra UdL U) aae ULA ire  -D29 .. 1 V72 
Ibdq IMf TM Ifarapws Ud. (x) Gilt Unt Trust_I 025 I ... J 11100 

Investment Bank of Iretand (a) Mwinfife Managi 
Premier UT Adm* 5 Rayleigh MJtaM Sl Georoe's Way. Su 
Orentwood. Essex 102771811459 (vrAFtn lot.. __ 
8halMBrttA0^-.|BD4 865) ....j 20 Growth Prats- 

Pnces FetL A Next sb toy Feb. 15. hk» Inc. Unit_ 
cat Growth (Ml “ 

■||l 

Key rand Managers Ltd (aXB) 
7200Gttetwie Bum, A)<esbixy (0296)5941 

XMowori Banna Uatt Mnagnt 
2Q.Feretorc6SL.EC3 
KB UK Eqty Gth lncnU67 KM -Oil 3.40 
KB UK EttY Gth AM263.4 290.* -03 3 43 
KB. Fd. liw. Tsts. 
K B FOIn.Tn_Acc 
KBSmtrColsF 
K8.Sm£tt.Fl 
KB HtOl VIA Fd. Int 
KB High VM ACC 
KBWReelnc. 
KB Ini Rec Act 
KB WwdeTech me 
KB Whmde Tec* AM. 

L * C IMt Trait Management Ltd, 
Pleicy Hse, Copthol A«. EC2R7BE 01-5882800 

tfifiK-ndflU US 

Liwiaa Faod Mangers Ltd. (a) (c) (g) 
42 Ctariotte Sq. EdmbunKi EH2 031-2256001 

Australian * Ptt-TN9 « - 0.6 
High vwd Income .flail 72JM ■— ini 
Hl^iVWdAccivn—F[Z2i 2*9 ... J 126 

UK Eaultv 100.8 106.2   — 
O'KU Eaultv K-1 97.1 ... — 
bmailer Cos 92 S 97.4 — 
win PIUS 94.1 99.1 .... — 
cm Plus 88 95.4 1 00 5 ... — 
fixed Int Dtp 96.0 10T.T ... — 
M+nxaed 98.2 103.4 ... — 
Inter Man 94. o 99.1 .... — 
Guard lan Royal Exchange 
Royal Exchange EC3. 0I-ZBS7107 
GRE Pensions Management Ltd 
PensPralnt i so.5 137J ... — 
PensPrpAM 142J 150.0 ... — 
PemLkdGtln 94.3 992 -0.1 — 
PensLkGtAc BB.o 101.0   — 
PensOoolirt 140.0 147.4 +0.2 — 
PensOebAM 153.0 -161.0 +0-3 — 
Henderson Administration 
26 Finsbury Su. London EC2. 01-638 S757 
High Inc 156.9 165.2 +0.7 — 
Gilt Edged 96-7 101.8 -0-1 — 

MwwriHe Management Ltd 
Sl George'S Way. Stevenage 0*38356101 

an&iSikslW ts 

+ 0.7 — 
-0.1 — 

162.D +0.9 — 
169.3 -0.3 — 
14B.5 -0.S — 
199J -0.1 — 
21 »J + 1.2 — 
214.2 -0.5 — 
124.2 — 
202.5 + 0.6 — 

93.6 90.5 + 0.3 
91.1 95.9 + 0.3 

*114.9 121.0 -0.2 
112.0 117.9 + 05 
122.7 129.2 -0-2 
104.0 109.5 + 0.7 
142.4 149.9 -0.4 
117-1 123.3 -0.2 
103-4 108.9 m • m m 
108.6 114.4 • a • • 
103 A 108.9 

CapGrowtt. 153.9 
Technology 160.8 
Nat Re* ccs 141.0 
Soec Sits 164.3 
N America 201.8 
Far Cast 203.4 
Prooerty 117.9 
Managed 192-3 
Prime Res 119-1 
□eoosit 119.3 
Mud CurmCV 93.6 
GlbHIthCare 91.1 

UK Equity 
Fixed Int 
Spec Sib. 
N America 
Far East 
Managed 

. qypltal traits prices available on request. 

Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031 22S 6166 
LHeASSUr 222.3 226.9 - — 
Savings Nrw 128.9 131.6 .. — 
iavlngs Wd 219 J 223.8 . . — 
Liberty ufe Assurance Co Ltd 
Station Rd. New Barnet. _ 01 -440 8210 
Fond Managers- Touche Remnant A Co. SI Sec A 24.2 2S.S - — 

ueCHlO j IB.7 19.7 ... — 
F.xed Yield 18.4 19.4   — 
G'nhrod Mny 15.1 1S.9   — 
Manaoad . 17.8 i B.B - — 
International 23.5 24.8 .... - 
Property 14.2 15.0 ... — 
PsCHic IB-4 19.4 . . - 
Eaultv 14.6 13.4 ... - 
Special Sill 22 0 24.0   — 
int Cure 12.9 13.6   — KdxLkdS«cs 10.4 11 o - — 

marlcan 17.1 18.1 ... — 

London Ufa Association Ltd 
10O Temple SL Bristol BS1 BE A. 

0272-279179 
Leaked Assurance* 
equity. 
Fixed Int 
Property 
□eoosit 
Mixed. 

Pens fxd Int 96.7 
Do Ord 97.0 

PenlndLkdln 93.9 
Do Ord 94.5 

101.9 +0.1 
10Z.2 +0.1 

DoOrd . 94.5 99.6 -0.3 — 
Pen Cash Int 962 101.4 +0.1 — 
DoOrd. 96.S 102.0 +0.1 — 

Skandla Ufa Assurance Co Ud 
Frobisher Hse. Southampton. 0703 334411 
Managed 
Equity 170.6 
Intemationl 178.3 
N American 100.6 
N European 109.7 
Paeifle 1-T9.6 
Int Recovery 117.9 
Gilt Plus 144.0 

144 J — _ _ 
Mixed 203,a — .... — 
Index Stock 1*9.0 — - — 

teSasfif-sLL20-8 - - 
r.aut rtf n IBl.l — .... — 
Fixed Inti P> irn.7 — - — 
Propertv(P) 1 -— 
O-DCOt+P) 12C.2 _ _ — 
Mixed PI 163.R - . . - 
Indr* Slock 11R.0 — . — 
Int Eauitv 116.4 — _ — 
Monoyvriss Friendly Society 
80 Holdenhurtt RtL Bdumemouth. 

0202 296678 
Mowevwlae In SI 8 SS.2 _ — 
Municipal Ufa Assurance Ltd 

99 Sand ling Ht Maidstone. 0622 679351 
Eaultv Fd 102.0 108.0 _ — 
Managed Fd 109.a 115.0 _ — 
Premium life Assurance Co Ltd 
Eastchester Moose. Haywards H«am. 

0444 458721 
Nat Rn'ccs J&7.0 I1S.0 ... — 
Property 141.0 149.0 _ — 
UK Equity 142,0 150.0 .... — 
Inti Eaultv 129.0 136.0 _ — 
Janet* Fd 88.0 030 .... — 
Prudential Pandians Ud 
Hoi born Bars. EC) 2NH. 01-405 9222 
Pro-Link Retirement Plan 
Manaoed Fd 152.9 159.5 _ — 
CtohFd 11«.3 121,2 .... — 
IWhiKe Mutual 
Reliance Hse. Twnbridte Wells. Kern. 

8L PeASton FBSd* 0892 22271 
Deposit Cap 96.1 109,2 _ _ 
OwosltAce 9SJ 100.3 .... _ 
Equity Cep 90.7 96.5 .... — 
Equity Aec 00.7 95.5 — 
Filled Int Cap 97.1 102.3 .— 
Fixed Int Arc 97.3 102 4 —. 
GlilndxLkdCa 95 0 100.0 _ 
GltlndLxdAc 95.1 1G0.2 .... — 
Managed C*B 94.3 99.3 — 
Managed Ace 94.4 99.4 . . — 

property 141.5 
UK Eoiiltv 142,0 
Inti Eaultv 129.0 
JareeU Fd 8B.0 

9SJ 100.3 
M.7 95.5 

Managed Fd 109.0 114.8 —0.1 _ 
Property Fq 1M.9 106 3 +0.3 — 
Fixed Int Fd 103 1 ios.7 — 
Money Fd 99.d 7D4.B + D.l — 
Eaultv Fd 119.9 136.3 -0.2 — 
Windsor Ufe Assuraneo Co Ltd 
E"£2*»*r* Shoet ?L Windsor 6S144 
N Ajngr Ffl 208.8 2T9.? . . . 
FutAssGrh 94.or A) 96.0i8> .... - 
Pet Ass Pen — 56.55 ... _ 
Far East Fd 140.9 148.3 — 

Offshore & Overseas— 
continued 

Act!bonds investment Fund SA 
37 roe Notre Dame. Luxcmb'g. Tel 47971 
Act)bonds In — S20.64 .. 
Alliance Capital Management ILnt Inc 
6Z>63 QlMbfl St. LoMon EC4. 01-248 6851 
AlNaace luternatlaaal Dollar Reseraa 
Dlstriuution Fob 1-7 1O.OOI6O&1 

HealttiCrt+bS — SB .2 3 .,.S/7,,i — 
Tech-loeyFebS — 315.97 _ — 
Omsar Feb 8 — 542 77 .... — 
Aries Fund Managers Ltd 
PO Box 284. St Hencr. Jersey. 0S34 72177 
SterlFdlnt £10.12 10.16 -0.06 — 
Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port Guernsey. 

0481 2£54f 
TectiaCoiltl ST .89 8 37 _ 
IntSrowth 517.32 18.37 .... _ 
PacBesuiFa 52199 23.31 — 
Brown Shipley Tst Co (Jersey) Ltd 
PO Bax 6BS, St Heller, jersey. 0534 74777 
Sttr/cae SIS.80 16.8) +0.01 — 
IntBondlnc II 0.47 11.03xd ... — 
intBondAc 110.77 11.35   — 
intCurteftCy £1.12 1.1B .... — 
CAL Investments (loM) Lid 

vrner - ^ zo“i 
ELfBOTM 2HI 1?:! = 
CAL Gold** 83.0 674 -0.1 — 
CAL Camqr — — ... — 
CALAIum-* 85.6 80.1 - 0.5 ■— 

' Dqjtfnos davt every Monday. 
** Dealinoi dally, 

CAL Imisatments (Bermuda) Ltd 
PO Pox 1022. Hamilton. Bermuda. 

'809-291 5-5950 
CALCTPFd 62.3 65.4 . . — 

Dealing davS ovefy Monday. 

Midland Beak Cr*«9 U.T. Magts. Ltd. 
Ccurtiarod Moiw. Slret Sum. Hftf- 
Shrir.«i,5;3TO. 
Carui . 
1 Mom Unit-. * .655 
Cararoe.'r-.&Ge* . 127.0 
lAuixwumn) . 17LS 
EroinCarnwt.-.724 b 
,'Aecuh linin'. . .£73 
G. 1 & F«) Ira-W.7 
■ aceranLmtsi.. it 1 
H. gh Vxfa .... 95 7 
IkcjxHUmUi.. 1J3 I 
inure" -.Wo 
lAtGXh Urahl_ 130 1 
Japar indRiLthC. ... 1271 

Units' ....... 1321 
North 4ifwr.U1>-fa 7 
van Urals1 _. .._ SI A 

OrererasGrewth. .-7- 7 
itoiril'nn1 __WO 
Smaller C*^ ■ ■ ■ 725 
(Amf+ LCklt' .. 74-2 

Shrif.M) 5;3RD' Tel C74279M2 
C9I1I .. 50.8 5*« +03 762 
iKomllmhi . SS TtLI +0J 
Cirar«xit.+ ACen - 177 9 13VI +0 2 TJM 
tauipniiran)__ 17LS 1S7.5 +0J LW 
EromEinrat.. 724n 3lX +L3 IB 
I'AcoJh linin'. . .£73 3C1 »Xt ’ OS 
Gil & Fjp Ire-«.7 5jJ ..r . »« 
lartumurntM-. .. JC7 .73*1 JS 
H.3"'irid . - . . 95 7 UB.W+05 JW 
Ihccjxh Units*. . IO « 1S5.U +0:7 >55 
intern" . 090 lSTltt +04 4 72 
lAtGXn brat>)_1301 Uv2J] +01 4.72 
Jxar udPailiC. ... 1771 U7rf+4*1 OK 
vELm* U«nto» .- C21 M2 ft -0 1 
NarihAmer-un-fa 7 Kg +OJ L31 
ii;un Uffiii1 ... ff? 4 *0.7 Ul 

0«"rt+as Grcwtli _ ...^4 7 BOS+03 0^ 
Itaix* L'nlf' ..._WO V5J1+OJ 087 
Smaller Cm ■ • ■ F? TSjrf +C I 2W 
Ilyin LrjRi 74-1 KL3 +Qj) 203 

Minster Fund Managers Ltd. 
Mildrr Hie.. Arttor '* . EC4R 9BH 01*211050 

KSStijr-rfib tS 

Murray JatatttOflC U.T. MgaL (a) 
loJ Moor Stmt. GlabDw, G2 2UM 041221S521 
MimtS) American.. £7 l 82 54  4 195 
Mi*r+jy European ...BM 42« _ .J O.M 
Murray SflWttc* Ctt .|K»8 118.01 . .J 206 

rte«-. dralwg Fr. 

National Provident lire. Moors. Ltd. 
48. Gracechurcn 5(. CCJP 3HH. 01-6234200 
NPiGui Un.Td .. (117 j IMS +ig — 
(Scour Unis' „ . . (1731 W4 + lg 1 TO 
r»pt G’+v Trvo.list* ?»y+i3 ;» 
lAcaum.UWBI.-1JW4 4227]+1S) SB 

For MM VAstiriiwtw ynn Cawitj tan 

NEL Trust Managers Ltd (a) (g)__ 
Milton Court. OorUnq, Surrey- 0306our 766 
NH%».-IUH.3 UMI+La 
NclUarCui&FI. —te* bbOa "J 
NdairHrghinc.. . 62.4 SWI +0A| 6g 
NeHUr liamUMNl P13 9L3fl *1« +84 

Norfegsle Unit Trust Managers Ltd (cXr) 
3 Londcn Wan BMSl EC2M 5PU OX-6381212 
Ntrth9ateFrt>9.|129« J367I . ] 320 
CAcoxn.Un.u' _13X5 16061 . . .1 329 
Norwich Union Insurance Group (0) _ 
P.0 Bqi 4, Korwicb. NR13NC. 060322200 
GrotoTs.Fund_029.3 87291+74) 3.78 

OpprattCiRier Fund Kanagemefit Ltd 
66 Conner Sl. London EC4N 6AE 

MtmBonTlMi (TO 6 
IreomeAGrourth. .. 285 
tNdaseuiion. .. 6.1 
Amenan Growl*.222 
Japan Growth_|2B 1 

_01-»6M« 
76 4c9 +0-9 0.72 

30S +0^ 443 
4<9 +021 D fa 
2XS+0 J XQ5 
30 * -0 U 082 

01+238893 

tt 

IM IA7TK 4A4, 

w ty»ti 

hUyllowtr Management Co. Ltd 
14-1& Gresham Si, EC2V 7AU. 0X6068099 
Interne Feb fc..___[1570 16851__l 568 

SSWISES-Br xS 

McAmffy Fluid Management Ud 
He?rt King William Si, EC4. 01-623 «95Z 
DcfpN Inc-Td. *ct--(6LD 6* 9 .J 653 
Detpw lot. Tp. Inc_pt8_ .3J2 —J 653 

Gfen Fiwd Inc._[108-3 115.3)—J 3.01 

Mlucdp Unft Trust Mngrs Ud (aXcXg) 
Untt=rn Hie, 252 Rtwdord Rd. E7. 01-5345544 
Mod*-PVO 84.H +061 *13 

Uamwu Fond Nmoch T ^ 
BGnmn St, EC2P 2ER CH-6004S5 Ext 529 
American Growth-161.4 tta +D-* X04 
fAtOxh. IMU)-620 66jJ +O.J Lll 
Exropea* Find --4B.5 H3 +0J 081 
(Accum IIoks)-482 Sri 0^ 
General-128.9 +0-5 296 
lAcoxn. Uratt)-mi mg+05 2% 
Gift-   77A 78-5) -OJ 6.49 

(Accum. Umo;.,-1702 UBS+02 UO 
JranFund-645 W3rf -a; — 
iASmUts)-- 64.9 69.7§-0^ — 
Exempt Frb C—-1305 13573 . 289 
(Accum Uts) FebB—12900 197.9) 289 

5t George Assurance Co Ud 
The Priore. Hltcnlr. Hem 0462 57161 
Manased fid 108.0 1 13.7 _ — 
Universal Fd 104.7 110.3 _ — 
Scottish Provident Institution 
6 St Andrews Sq. Edinburgh. 031*556 9181 

Interna Don! 104.9 
Property 96.3 
Fixed lirt 96.2 
Index Lhd 94.1 
Cash 96.3 
PenMudlnt 100.2 

Do Cra 100.9 
Pen Ea Int TD3.5 

Do ora 104.1 
Peiwlntl 105.0 

Da Ord 10S.9 
Pro Prop Int 96.6 

166.1 +0.8 — 
179 □ + T .1 — 
1ST .7 +13 — 
105.9 +1.4 - 
115.5 +0 4 — 
125.9 +0.3 — 
114 1 +2A - 
151.6 +0.3 - 
137.S _ — 
140.9 . — 

- 200 5 +1.3 - 
Pens Eaultry 204.3 215.0 +1.4 — 
Pens InN 222.E 234 3 +1.9 — 
Pen*P4 Amer 102.5 107.9 +1.4 — 
PensNEuro 115-1 121.2 +0.5 — 
Pent Parihe 12S.4 132.0 +0.4 — 
PenifatRec 126 J 133.2 -+2.6 — 
PensGiltPfUs 175.1 184 3 + 0.5 — 
Peni Prooty 160.6 169.0 .... - 
Pens D-p 165.7 174^ .. — 
For prices of Groiui Units and Guaranteed 
Basic Rates please phone 0703 334411. 
Swiss Ufa Pensions Ltd 
99*101 London Rd. Svnoaka. 0732 4S0161 
Equity, 6116.82 I20.4S .. . — 
Fixed Int £107.02 1 07.SS .... - 
IndexUid A'PI .25 101.76 ... — 
Property £126.72 130.63   — 
Ctoh £102 97 102.97 ... - 
Mixed £117.98 1 21.62 .... — 
■r.„ ,.Next sub day March 1. 
TSB Life Ltd 

GAMerlca 5102 2B —3.31 — 
FutweGAM >93-63 —4.38 — 
gam Trent 5M.2J —aao — 
GAMUH «8-69 -7.86 — 
GAM Parte A* 597.04 -2.97 — 
GAM Pad5c 5104.78 —0.54 — 
GAM Arid true slOt^B .... — 
Gnweeon Mnqt (Cl)—Barrington Fund 
20 Bata St. St Heller, Jersey. 0534-57151 
IntlnFgbS 104.0 108.6xd _ S.01 
Grindloy Hondorson Mngt Ud 
PO BOX 414. St Heller. Jersey. 0534-74248 
**98 Fd £10.7259 TIJflM -9,01'J 
Mod ACC £10.3468 1 0 8641 -0.0104 
Stig Fd £10.0974 .... +0.0026 
SUB ACC CIO -4672 .... A 0.0025 
U.S. i Fd 520-2066 ..,.+0.0054 
U.5.SACC _ *20.9591 .... ■+0.0054 
DM Aec DM51.1522 .... + O.OOB1 

StIB Fd 
sub Ate 
U.S. S Fd 320^066 .... +0.0054 
U.S.S ACC _ S20.9591 ....+-0^1054 
DM Aec DM51.1522 .... + O-OOBl 
SwFrAc 5wFr50.8539 .... +0.0055 
Von Acc V8.146 .... -+I.O 
Guinness Mahon Inti Fund (Guernsey) 
PO Box 166. St Pater Pott. Gsomsey. 

0481 23S0C 
Currency Deposit Share* 
Dollar 320 651 +0.005 — 
SrcrHrtg £10-292 +0.003 - 
Vcn V 5094.4 54 +0.768 — 
DcutacMnk DM50JI02 +0.007 — 
SwtssPrne SwFr40.Z22 +0.002 — 
IGF Managemont Serviees Inc 
IntGoldGd 552 09 M.69 _ — 
c/0 Raglstrors PO Box 1044 Cayman Is ftWl 
Ootltna Fd — — .... — 
Swiss Franc SwFr40.209 .... — 
Jvdina Fleming ft Co Ltd 
46th Floor, Connaught Centre. Hand Kood- 
Curr Bond >12.56-0417 9.1 Cure Bond >12.56 

lAceum) >10.48 
Asea >10.98 
(Aecteul >10.98 

American 57.12 
cAeciun) >7 12 

Man Cur *9.79 
(Accum) (10 19 

Pan Prop In 36-4 

-0417 

- —1.3 
— -8.1 
— -6.1 
— +0.01 
— +0.01 

TOf.fi .... 
101.9 - Oo Ord 96.6 101.9 - — 

Laiard BrotiMie ft Co (Jersey) Ltd 
PO Bo* 108. 5t Hellor. Jersey. Cl. 

150 0534 37*61 
— Co G Bd >1486.23 146.75 .... 10-9 

LazDi-FarE J16.00 15 80 _ —- 

Sm A Prifito tag 
A. Great St MefahL LcrtH EC3P SC* _- _ 
6B-73 Ogw St Cdntorab EM2 4NX MrawfaMraufaW 
DraBna* ODMtMV XEdmJ 031-225 TJJ1 ttott*. 

gg—in gj+og g aaitsKcr 

fcSafsai MM s 

IMMUiXc) 

SIS! 

nttt-VicNi--Ml 

SS&kkR 
(4t A Fxd. tm. tec.— M2 

rsr-^.:=rE! 

UK EraMy--—iWLS 
Oiwra1 FwM 4 fahr R 
fttoprii!-HJJ4 
jsanizt. ,-jireT 
jOaneSmlV ColltiJfLl 
Slfaam- Ml 

CpnwNMti-•;— tgj 

IS3Ni«nM'u) 
FiUKUl SCCV.B4I 
HrorTwuHgtil-gJ 
Sctttus.__ .. . 760 
Scrcre! StxKlun Fd Wl 
irai.fcwdFd.-UJ»tO 

cmra ueerw" 
Oirauiai.’ - 

"isi-is us 

majsui“ 

OR 
(ttxsatMW^ 
amfaww---- 
tlStt OMOL- 
HlghVWW.^- 
(Attun-IMsa 

GtoriMO) 

assS 

IncomrUmts-34 3 -X3 AOu 
Accum Unit*..._Boa t>ja-aJI J06 
Pearl Trust Managers Ltd. (aMoXO 
2S2. HtqhHatrara. WC1V7CB. ai-K66toX 

asaci-dH g|S| iff 
SsSiV.iTio. ,41^1 Su 
1 Accwa UnlBl—.life JO 12571+081 411 

PeBcan Units Admin. Ltd. (gXx) 
57^3. Prtnceu St, Maradrenur. 061-2365685 
PcHcan Urnre_E2L8 ZXJ* +L3 19* 

Perpetual Unit Trust MngmL (a) W 
4& Hart St.. Hrnfry an Thamev 0)91576S68 
Growth_.11363 Iff * ..) Offl 
Income__.TlOOJ JUtiM ...J 5«) 
WorWwdr Recorery [8)5 90 U J 1*6 
Amrrican Grewra_|45.1 430-rflJ 07 
Profifk: Urot Trusts 
222, BluopigsK. EC2. 01-247 6533 
Piobfic Far Eju_W1 99N+0JI 02b 
prolificGHi Cap-75.4 
Preiitic Htdh Inc_9L7 «ai +<L5 534 
Proldlc Intf_721 77 )ri32 082 
PrHHrc N. Arorr .90 2 100.S -^X! 052 
Proiihc&p»c.S«ts.'.DO 7 id7.9 ^0.7 LZ9 
ProUic Tectostusy. >145 122.7) +L2J — 
Prodl. Portfolio Mngrs. Ltd. (a) (b) (c) 
HdDOrn Bars, EC1M 2NH. 01*1059222 
Prodratlal . .CS45 27051 +151 154 
Halbcrn QK Ta .. 1X36-5 142.ll ....Tj 9-52 
QaOter Management Co. Ltd. 
31-45 Gretham Street EC2 01+00*177 
6«trwG« Fd. ..I2BS2 297.M . 256 

Incornr— .. 1586 1636w|_633 
Quadrant Inti. Fund... S*8 2743}. 0.9J 
OueSara Recorery.-. Mil ML* . 2-51 
Vfltamxxr Fund .f—. 125A 130&6 *36 
[Amxn LktttO _1BZ2 189 73 .... 435 
WiCWnoor Olv Fd._1068 11x3   6J9 
I Accum U rats'..1717 18091 ..-J 659 
Reliance Uslt Mgrs. Ltd. 
RrijnreHie.TetofaWrili Kt 009222271 
Smith Ufa..-.--,11052 uxg +a.$ *s 
Rritancr UritTs tint) |n*5 b9B *0Jl 5 06 
IWpo Ul T9 (A«)[797 BUI+0.R 506 
Ridgefield Manageraent Ltd. 
2024. RopemafcerSL. Linton, EC2Y 01-508 6906 

SSBSmzM tB 
RattncbUd Asset Dtoarai—t 
Sl SwltMFs Lane, London EC4. 01-2005000 
N C. Japan Fin)_1946 10061 -03 — 
NC American Prep.* .jslOOJ 10 BJ) ~ — 

Next sto penod 4pni 30 tear Z& 
NC Prop.*_^iSaT 1«3 -.4 - 

He- 
ReUtscMM Asset Management (a) (9) <z) 
72-80, GveMuie Rd, Aytedauy. 02965941 
N.C.EnqyRr»Tal*)|lBa4 HL9 +0.41 104 
N.C. tncFdvx)_24L9 257.3 +1.41 625 
NC.An*mai|ncMri_ 240.9 2563-11) <HZ 
NX- Amer(AccKz)- 2559 7723 -XU 
N.C. Smaller Codz)-fffS 103.71-LM 22b 
Rowan Unit Tmt Mngt (a} 
Oty Gate (he-, Flodhry Sq. EC2. 01-6061066 
American Feb9[ib45 1695 .— L» 
Secumm Fd»7-fevTii ff*d . 112 
High TiridFeB 10-.^ 11125 1055*-.... 608 
Merlin Feb 8_2*05 247Sto - 251 
Fixed bitoext. 1420 143.(31 —03 280 
High imerea --12t>0 I27g+2C 1X70 
Far East Feb 7_IlllS 12051 Z4 A46 
Rural Ufe Fd. MgmL Ltd. 
New Kail Ptacr. Liverpool LM3HS 051-2274422 

ISSSSnacM J9M $ 
Royal London IMt Tst Mgrs Ltd 
72-80 Gutehmne Rd. Aytetory- 02965941 
CiWtal Aeon TrwL.|U21 HM +08) Z-81 
Neto Gromh TaJ*a6 5ZJ3 rOX 0.96 
Income 6 Growth TsJ49.6 533d +0* 653 
Special Statoooi TxL|516 5531 +031 0.92 
Royal Tst Can- Fd. Mgrs. Ltd. 
4B-5a Came St, Londto EC4M 6LDOL2366044 

Price on Jra 3L Next denog dgr Feb15i 
SKG Hfm mi.if «trotfww 
20CoodBll Are EC2R7JS 01-6007595 
Got-1 - long *00 
l«c A Gth (gtmxit)) - 5001 Zl — 

O'bed Imr StO.37 f0.36xd S.6 
Capital Preservation Fund International 
14 rue Aidringen. Luxembourg i na. 
Cep Press Fd — >10.19 .... — 

Commodity Advisory Svcs (loM) Ltd 
48 Athol SC. Oouglas, l«M. 0624-20845 
CornaFFAc 67.65 70.47 .... — 
Con,*FFd 67.65 70.47 .... — 

Next dealing date Feb 20. 
Citibank (Cl) Ltd "CMfunda" 
Green Sx St Hclier. 0534*70334 
UJ. S Fd >'0.592 +0.002 — 
£ Sterling Fd £5.269 +0.002 — 
SwfraocFd SwFr20-260 +O.OOI — 
Jan Ven Fd Y2.070.5S5 +0J76 — 
OoutV+o Fd DM2Q.4H7 +0.002 - 
Manaoeo Fa S) 0.155 yO.PSS — 
aticare" 

CitlcaroFdJanSI 9-690 .... — 
Dunvest Ltd 
PO Box 887. Grand Cayman, BWI. 
NAV S1.S4.7S — 
EBC Trust Company (Jersey) Ud 
1-3 Seale St. St Heller. Jersey. 0534-36331 
International Income Fund 
use Do Sht A $1 -3262 . . 7.99 

Do Dist 50-9985   7.95 
M«d Cur Sh't B St JI5 .... 7.66 

Do D(« 50-9245 . . T.6S 
Eurobd Log Tnn >22.13 .... 9.84 
Euro Banking Traded Currency Fund* 
Income 510.07 10.382 .... — 
Cam cal %10.07 10.382 .... — 

• Otter urice Ines 3% prelim charge 

Fidelity International 
9 Bend SL St Keller. Jersey. 0334-71696 
DllSvBsAsnz) >109-54 + 0.03 8.93 
AmVTCmPI A 100.30   3.00 
Am Vais Cum _ 6334 .... — 

Prices at Fab 7. 
Fortran Security Management Co 
PO Box 887, Grand Carman. BWI. 

London Agents 01-839 3013 
Gold Inc >9.50 IQ.Qixd _ 13.63 
Gore Ace S7.os 7.43 _ — 
Dollar Inc >8.50 8.ez«d _ 14.82 
Framfington Overseas Fund Mngt Ltd 
no zca 71. St Pntor Port, cuoroaev. 

0481-26541 
?W Gth £0.526 Q.S53 .... 4.00 
O'sea Gth SO. 742 0.784 . . . 4.00 
Frobisher Fund NV 
PO Bax 1735, Hamilton, Bermuda. 

809 295 7447 
NAVjanSO >40.47 40.88 .... — 
GRE International Invest Mngrs Ltd 
PO Box 194, St Heller. Jersey. 0534-27441 
Man Cur Fd —£10.55 +0.02 — 
Global Asset Managemont Corpn. 
PO Box 119. St Peter Port. Guernsey. 
__ _ 0481-24561 
GAM Worldwide >107.65 —4.81 — 

Schroder Unit Trust Mmi—w 
Dxrrprrie House. Puriimoulh. 

Amencto.—-EM SMI l Accural) mts).B9* 97J 
tentralian...kbI 7>*j 
lAccwnUritl).--B>6 
European --ISO* 
lAccan UflRsI- 6f; S4J 

■ Accum Unua)-Ml 72J 
ifirfafip ... ..M 7 TDrmu 

2jn 
mnutiabr II ..Wi 
lACtUC'T (4W1I.-WJ 10t| 
JJttSncttreACC.. ..Wl JXI 
Smnpgre.—... J8fi C-2 
lAcaxntlrats)-JAlu 871 
SatoMrCs-»> 
(Accum Uratal-.[81.5 942 
Sncul Sdv Fd._Q?5 »■« 
(Accum UatorT——(742. ,JT.3 
Tokyo __ __  .[lfO.1 llAQ 
lAcaxnUnual-l«2-5 ,UB.4 
u K. Eowtyr-HI* 66sd 
tAccum iSutsW.—^(8*7 JJ69 
*P£CFd...._-DffJ 

i Vb&Lxm 
-For id Mip tox* srty. fAficr 4 tor 1 S^BIxflbn 

Scottish EiprftaMe Fund M»ra. l^ 
31 Sl Andrews So EdHtargb 011-5569101 

Scattlsti ProvWtort In*. Mgt LUt 
bSt*namS4Ettwnk2 031-M691K1 

safcsc-^M mM as 
h!2e£l££s»A^lMO ^ fl7 

Scottish Untt Mungtira Ud 
ZOChretoftr So, EdMarofl. 091-2264572 

Bffnr=S| g 
North Amman-tel.7 25.R J 8J4 
income Fund_E&S 27tad +Oti 5.7* 

Scottish Widows- Fond M8B8B8IW88* 
P 0. Bdx90% Edbtoopi EH165BU 031*556000 
PegEqAccFeo 1D.J153.1 16451 ....) ».« 

Standard Ufa Tmt M*mt Lttt 
X CeoreeSt. FranOWgh EH22XZ. MlKSaK 

&KM H! 
Stewart Unit Trt. MaitolBW LtiLfa) 
45. Charhmr Sq. Edhtowgh. 031-22632TI 

ssras—iai w= SI 
!g£SZ£3—m H:::::: | 
aSESME=9B S3 i 
Jw-Fml . IP? UZ3. 0.09 

Frx. -Id-ltaLiV. 

r», *m«M» rim Muoinwnt IM. 
ITMtoSTSte, Hurdiwn. 040364141 
EdtatyTmt_J252J 27121 +U» 191 

Swiss Ufa Pen Tst Maw Co LMKaJU) 
99-101 London fat St watts. 0732430161 

3) A Target Ftoid MR—8f8 Ltd. 

SnallCo.%Fd.-JH.Q 74ft +OB| 027 

Target Tst. Mngrs. Ltd. (a) (gl 
(Hr. Mngrs J. RoOncttid (to. Matt LaU 
Targtt Mfe. Gaotee fat AytefbttV Bla (0296) 59*1 
gramcdhy--M27 M 

cSfoDdlM-T-" sox jH -o3 

SScSw'-—[lift ^ 

Baartsarffi? m 
Soeelal snaUons—W5 63*j +06 2W 

S^nKSd—T—: W7 421 +05 0.73 

a3BB—M a 
Extra income --  ?92 Hi; +02 7 4b 
PiHexence Store_ 15.1 1M> -1A» 
Eottv---72.9 J8- +06 *.ff 
Proic%)ori*l -——. SZJjh 354-. *La 302 
EcreytExFeb7_•498 4863 4K 
Ev5tExAccFeb7..|7962 B6B4—I U* 
Towstoe. Remnant Unit Tmt Mngt. Ltd. 
Hcnndd Nsc. 2 Prattle Dude EGA 01-24a 1250 
TR Amcrlcwi Groaeti E) JJfl IS 
TR General Growth-27.4 295M+03 2.27 
TR teaxne Grewdi— 3Al 356WI Sil 

SSSSKStSS m 
TV SfxoJIrr Cox-2*6 2M +04 ZK 
TR Special 0|tt—~l26J 30*8- Z*6 

Trades Unfan Unit Trust Maiwgws 
lOdWuad Street. E.C2. W-63BB(ni 
TUUTFebl-110L7 H84 —J 339 

(S5U 

ns Halt Tracts (tt (O W ___ 
PO Box x Rettw Hxr. mtttori. Itottx, 8W0 SPG. 
^6^1 UMFm»samaBW. 

Be, Acmm.. 

UaR Treat Accoont fa WgraL Ltd. 
RrfhtftA ISagMBIMiR, K8R9ttffld238991 
httHaM_4747 Jib*.4 M6 

Vtoiaattrd tMt Maara«q 
BaSrhe. Lttdag tOAtttl 
Crowds Fab 7 _ 
McamUratsL. 
HM YtHdFrii7 
<MdF«( 

■MM Feb 8 

IMt lkmt thmUdi) 
Vfattq Hra 7 Dexerattre gfate. 01+264* U 

SSSSSrs-f! sSSdS K 

jtoM^MiSTKam 
utemVixdii 
nr sir To . ... 

WamfagdMg Unit TVs 
2 HorayLaae. CC2V8BT 
Short DttfCflJ BIB 

014069885* 
SLR.A 

INSURANCES 

Itnttat IM. 
040364141 

27121 +Ut 2.91 

J!RSMttffAU" 
AAFtndlySf FtolO) - 4JJ( +03} +81 

May Ufa fanm Ca. Ud. CO 
PaefaCtorefared.B»«, 01-MS9111 

R ara rixlfjl^ Bldl SKfl I M 

WRBWfund, 

ssftsrfol 
fzz&m 
Cunx.'Mord 
Fhradlttl 

SM 
*—>** 

r-^dCSlR'ic 

Albany Ufa MiraKf* Ca. Ud 
3L (totMLa**. Putteretttr 0707-«Z3U 
Equity Fd. Ace. __ 
Eerepetn Fd Accum 

sSES«g 
■today! Ufa Asnr. C*. Ltd. 
2S2 Roofer* Rd, EX. 01-534554* 
lb tta Nnnd Mfl? 3tflfl^)|i « 

il = 

Oo. hranai^M 

sxzML 
America ACOtt. 
Oo.hwfa--"~ 

Do. Inittel lHHi 
Grettr. Me. ACHBL 
DtMad^H 

DotAccm) >10 51 10.56 .... . - 
Lonirta A Peat. Clark* (Guernsey) Ltd 
PO Box 1+7. St Pater Port. Guernsey. 
^ . 0*81 23488 
Commod Fd 893 94.2 .... — 
Lloyds Sank International, Gactava 
PO Bax 438. 1211 Geneva 11 {Sw>tzerien<n 
LI Dollar 1100.7 104.0 .... 10.00 
LI Grwth SF912.S 972.0 - 1J 
T line SP291.S 303.0 .... 
LI Pac SF117.4 124.2 .... 12 

Lloyds Inti Money Market Fund Ud 
PO Box 136. St Peter Port. Gaerraav. 

0481 24983 
Sterling Class £10.144 - — 
Dollar cUsc >20319 _ — 

Next cteUIno oar Feb 8. 
Lloyd's Life (Isle of Man) Ltd 
Bridge HM. Castletoxvn. loM. D624 824151 
SAIF 105.7 112.7   — 

Management International Ltd 
Bk of 5'mud* Bldgs.B'muda 809-295-4000 
Beta IBCF >16.89 17.07 .... — 
Bd* IBP >1124 11.35 .... — 
SdalECF >9 JIB 10.07 .... — 
Bd* EC FI >9.78 9.97X4   — 

Prices at Feb 8. Next dealing Feb 15. 
Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port, Guernsey. 

0481 23981 
LA Inc >102.49 102.71   9.18 
LAAcci >129.60 129.88 .... 9.70 
MIT Inc >109 72 1 10-28   10.32 
MIT Acc! SI 29.89 130.55   5.SS 
Geofend International Reserves Ud 
Sterling 
U.S. > __ __= _ 
D-Mark DM20497 +0.003 4.53 
Svrire Fr 5v.Fr20.311 .... 1.J7 «n Yen Y2.057.7 +0-3 3 83 

anaged Fd >10.424 — 0.024 8.41 
Marine Midland (Cl) Ud 
140 B'wav NY 10018 USA. 212-440-1000 
Queens Hie. Don Rd. St Heller. 0534-71460 
Inti Currency 10484 T80 _ — 

Next sub day Feb 16. 
Samuel Montagu London Agents 
114 Old Broad St. EC2. 01-626 3434 
AplJ*31 SF34.S 102.56 . .77^ LM 
JOJB31 ,HK}4B3 6207 .... oil* 
f-7GoJn3l 17.87 1902 .... 104 
JvFdJn25 £15_2fl 16.55 .... — 
MontFRNF >1007 10 30 .... - 
UO. FIF >1002 19.87 ...; — 
Nat Westminster Jersey Fd Mngrs Ud 
23(25 Brood St. St Heller. Jrrxuv. 
Coeritv Bank Oarrencv Fond u> 
Dollar ckaxs £210948 .... — 
xmrna Class £10.6414 +0-0025 — 

£ DM51.5551 +0.0007 — 
Dutch GLdr DFLS13970 + 0.0068 — 
Jap Yen cl YS.2O4.2066 —0.7402 — 
Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

Amer Tst uj9 8.77 .... — 
Putiramlntarnations] Advisors Ud 

*h%?lon w-li Vr*?9 ”51 
Inti Fund >59.59 — .,,; _ 

Roths child Asset Management (Cl) 
» Julian*! Ct. St Peter Port. Cuermav. 

B.I Franca Barsaa 78 +CL22 *1x83 

£5.224 + 0.001 
>10^471 +0.002 

JoJaSI HKS4B3 
f-7GoJa3l 17.87 
JvFdJn25 £15.28 
MantFRNF >10^27 
U3. FIF >1032 

Tyndall-Giiardlan Manegowrant Ltd 
PO Box 1256. Hamilton. Bermuda. 
T-G Amer >21.18 .... — 
T-G Money >22.22 .... — 
T-G Eurobond >15.53 .... — 
T-G Commodity 530.99 .... — 
T-G Mortoaoe 020.64   — 
T-G Oversea] >12 JS9 _ — 
T-G Padhe Y2.257 .... — 
T-G Wall St 525.26   — 
T-G Gold B44   — 

United Fund Managers Ud 
16-15 Queens Road Central, Hogg Row. 

SAM NT >11.20 11.71 .... 
Do Aocf >120.61 130-27 .... 5.91 

Money Market 

Trust Funds 

MaHtohaliLW N°"’ AWI lBIOrNOt,“ 
38 Berketer so.. Wt X 5DA. 01-4M 6634 
MartultMyPd 8.85 9.18 Qtr Call 
The Money Market Tru*t 
63i On Victoria St EC4N 4T. 01-256 0952 
Call Fund 8 86 9.09 Koiih Call 
7-dav Fund 8.92 9.7s emffi 7dav 

Opponheimer Money Management Ltd 
BS.^mran St. EC4P 4ST. 01-236 023" 
c+j,1 a. 71 8.89 Smlh Call 

^JntOpAcc •>* ' |jj ^ g; 

Money Market 
Bank Accounts 

Bel Franca Bersaa 7a +1 
Canadians CU8J45 +1 
fcfiW* DM51.96 +1 
French franc FFr51.515 +0 
Dutch Gldr DFL172-345 +1 
Italian Lira L39.5S4 
Jan Yen Vj.4S0.1Z *1 
Singapore > M6SJ« j. n 

■ 0-22 8.83 
+ 0.01 8.00 
+ 0-22 +B2 
-0 005 4.30 
+ 0.4S 11.15 

+ 15 14JQ 
)B1 Singapore S S>66-35S +0.016 a'si 
)55 Sterilno £14.945 + 0.003 8,IB 
14» S-rtre franc 5wFr48 «77 +0 00S 1 iS 
) “•*■* »0.6« +0^01 8.g| 

5 SSf£E®asa.,a.. —- scerune, £i“a" _ _ 
— U3. Dollar >27,3251 _ 

□ Mark DM52 1203 - 
_ Swim Franc Wrff Soto I ; ’ ~ 

IWI J. Henry Schroder Wsgg & Co Ltd 
— 120 CheaMlde. EC2 01-382 naan 
— NaeuATbFeblo M3.14 +0.172 “2^ 

Standard Chortered Off Money Mkt Fd 

h “WTOW 7YK = asr ttS in ” SkNO fr SivFriO^flU 4>q 0011 n'sf 

= ld 

— Taiwan (R.O.C,) Ftaid 

wbk £1 Target Trust Mngrs (Jereev) Lid 

— SL,6^ S9<E"CT ,&^y- D3^ 

... u Horn APR Int or Notice 
AJtken Hume 
1 Worxhlp St. EC2A 2HQ. 01-631 8070 
Treasury acc B-075 9.173 &r Can 
Mantniy acc" fl.BO 9.16 rin Cali 
Bank of Scotland 
38 Tnrendneedto 3t, EC2P 2CH. 

01-628 5060 
Cheque Ac^? 8.80 . 9.18 Mtn , CaH 
Britannia Op of tovMtmem Core pan lee 
29 FlPOburv Orcoa. EC2M SQL. 

Cater Allen- 8.875 . 9.243 01m5»’ 2Cb« 
vnartoriiouae Japhet PLC 
1 Patenumer Row, GUM 7DH. 

tawtfab- 9.00 9.38 D Mrh* ^ 
U.S. Dollar 0 SO 10.08 Mr h Call 
German Marta s.s 5.75 Mtn CMI 
Snria* Franc* 1.75 1.79 MUi Call 
Chonlartonp 
MAshlev Rd. Altriartkam. Cheehlra WA14 
20W. 061-028 8011 
Cheque Acc* 9JS7 10.0 a«S Ca« 
Darlington It Co Ltd 
Ctertlnoten. TbtiWA Daeoo TOtjg. 

17 BratOB St, W1A SDH. _ 01 -409 343" 

ffi^S^roop 90 ttl2 "**• ,4<Mr 

sffur *“ 
KIvrtBaaHICA* 4,1 
Mhfland Bank Ptd 

M oaitv can 

Btfiaarcfa "ww na Smo ft PrtMper 
28 Wntern Road. ROtotard AM 

tomo HlQb lot* 0.62 B.O Datlv CaH 
TymMI & Co 
29-3S PrlaouM VKfarih St, Bristol BW* OK 

0273 732141 

mar & ■»chS? 
J. Henry Bcbfoder Warn A Co Ud 
120 aremrakto. UbfaaTciV ^ 

owettsob- is m -US SR 
. NOTts—Ch«ue toon fncIHty Mttlebfe. 
Intemr i> calculated on.u* baam of a 
nominal rate for a often period, but will not 
far Mmftorebfe MfmMfi wMs at aceaoafe if 
the Intervale between iptoran cradm alder. 
Yw anouM oerttotaO*. raw lAPRt 1* 
norcMe aittmuon 11 will onty repraaant the 
amount actually earned In a vaoe H iptreett 
raid are nnchanead.Natkn porioda retain 
to ponutv-rree minima' m anme cam 
earlier jv>wbnitT mar be PQKlbfe at an 
Imeraat cut. 



Financial Times Tuesday February 14 1984 
*•"* LMc Ah. Co. Ltd._C-T. Manient LM. 

'mmlMI -SOn ,<n'“3128a »/2^W»CfrM.Uw.CC2liTai 01^28 0131 

^"-WT&d ■■■-1= IjiffvSHLSPi fi^z 
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Stash Hun* Life Am. Co. LM. 
7L Lombarn Si.. £C3 0! 
BUch Home Min. Fit 
Managed Hvv Fa. 
Fmrttft....... 

wr~*Fa- 

Elba income Fa. 
WMMrCfMhFtf 

ento 
htt. TfOmohW«_ 
Ntd hiv * fi". Fo 
E—cebo fa— 
Pacific MfiFari 

- 6| Plan ft Am Fa . .. 
- GTPhTUKftG.LFtxl 
*“ gj pn*H#i* Fna. 

- gnfifm 
- Sbsmtm; .J — CJFHII.AM.FL..D7M U8 4 

■■■■1 — HJS"Us*aE fo .nwi its si ‘ 
.... J — RTIhciWMfc^ro.KM.4 172ft 

■'-j — _Prices to Aram Itoh oriy. 

British Katfaaul Life kranne* Co. LM. UftFeretaNhSL)’fcjusgy. 
ItaMiiHitamThHno 0W4141I) M.HMtrttae nj2Q lnij 

gjfc=r*I igl. Iz !h-uS tao.c.ij 

INSURANCE & OVERSEAS MANAGED FUNDS 
Unh Lift Assurance—coot. 
Butaw fata Series A 
«am(uF<t7 .. 11649 1731 

EK&S’fmt .. tai ft 

Property Growth Aswr. Co. Ltd 

Cuata Ufa Gtmv Ftedw TS 
2*. Htgb SL, fan far, Mertt P. far Ml» £?*!».?»-■« 

. u.mEC3M 5QV. 01-4880733 

Irtl. ttauuecd Sort n 7?0 1IM| .. | _ 

Sncni Portfolio Ufa fas. C. Ltd. 
St,Ortars.Kots. w*m—xjion 

RSB&jfcd Stf I.|- 

sacmxt 
Otofaw Unit An. Ltd. 
**.PrtaeertWatofa BTretah. <0027*7655 
ttFJ~ 

ISSwrTd 

EulnlKFfOL.. . 127 9 
Far Eastern fi* 7 . 336 j 
High Inc F*fc7 S| 
lianwFrt7_. MJ 
Glow Sum Feb 7 195 4 
Special SIK Feh 7 1473 
Qlf Feb 7. ms 1 
Mon Feb 7 .. . . lflt.2 
II SrrullCo'«F.*7 1397 
Men Gmi Feb 7 . . . IMS 
AutrinF+e? - . mi 

Lran Heme. Croydon CITS1LU 
Property Fieri Z90 ■ 
Property Fond <AI 282. 
AgrJodterriFraxl... L137 
Agnc Find iA) 1 1137 
AbtayNra Fred. 232 
AbOey MOL Fd f A> Z31 
ISKWnnn Fund .... 143 
JreeamM Fund (A) 137 
Equity f raid 435 
Equity FredlAI 426 
Mann Fund . 220' 
Monty Fred'Al ... Ob'. 
Actuarial Fred 229i 
Gdt-edged Fund.. 19*j 
Gih-Ei&dFd lAl 1941 
ReCIreZmilty %A 

Standard Life Assurance Company 

5W8« 

IntoUdM 
gg* 

MHbutl Bk. Uuit Tsl 
Mldkuri fata Mod. 

Coiomm Wihumi l 
lMintaWr.lttoM/1 

PlOO. BwS/fi^J^icB 
Bal.80/exaClUi*...k22 
2nd EatoyAcc-U00 
2nd HlghTteAcc.. DM 
Sd Property Aar_074 

2nd MU Money Ane_ 
2nd tadn Acc_ 
2nd Far Eustace- 
2nd fa. Peto/Acc.„. 
2nd HI lira ProyAoc- 
21 Pry. PxwTAcc — 
2nd Mgd. Pcts/Ace... 
M too Pentane.„ 
cR Pnu/Acc- 
2nd AnCftoo/Acc_ 

LAE S.IF.2- 

!f»9gf Peu.ro 
Eqidt* PmlenFd 
Fixed lift. Prn-Fd. 
HjphYIrtftPraM. 
Meory PemiBuFtL 
Property Pern ion Fd 

es totfaSfTi 

lSr£oii Fdt" J 

A0kMFM7 - . 1226 1293 RnTwirT. 

ss&i&r. ««■ I 
I onfafi A'fam & Nttan. MIL Anar. Ltd. hoard Amrty . 
129IOnowar,Leium,WC7e6Nr 0140*0993 

■ta-fato Ml 724 f Stfataidtapi 
London Indemnity A UL In. Co. LM AjT'wr'ura. As u 
1020, The Fortuny. RrVdnQ «W11 

Ml HI- 1 EBSR- 
riirdIntnantFrbI hi8 599j 1 Stai PmTd 

London Life Linked Assnr. Ltd. Man Pros Cap Oi 
700. Tangle a, BrfaeL BS1AEA 0277 779179 22 £2*vS iht 

See .teem. W Mon-F.l «d wS sTto? S 
Snck EKteu^e Oenhngs cage Sn S35 S« Cm ffi 
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71 7 7M( 
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Growth ft Sec. Ufa An- Sac. LM. 
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HMV1B. 01-9028876 neMMeFOwow. -ESt - I ..J - 
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Property FmdCn> 
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isSgrS 
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«mm.mu Gdts Peto I'd. Cap 

it < Equhy Pens. Fd top 
13*159 Jmf pent Fd.. . 
0 2 - InHPeasFdCm 

m«a00b0fa 3Gf«U9ea.Et8iXBuoREH?2XZ 031-22525S 

fixed liaeiest- ■ .. Ml *0.1 - 
bide* Linked 97 6 1028 DZ - 
Cadi_ 1331 1401 rtJ.l - 
Pension Managed H4J 2S7J *13 - 
Pmhn Pipperiy 157 7 166C 
PenMMiEqmy . 2944 3099 rlX - 
Rendon hat . 2*22 255 0 *35 ■■ 
Pmuen Fud IM.Sffi3 1922 *02 
Pencioa Index lUOed BJ IMJ -02 - 
Pension Cash.. . ISO 159 eOTl 

Sm Aftance Insmoce Stoop 
Sta Alliance House. Horfaaan 0405M141 

Index UaM Furrt 1117* J -od "US 
Etpat*Fund ... . S»6 3241 *13 309 2 
Fired Irderesl Fnd 203 7 214.5 03 2M1 

ZEESSh.feioB. gj 
SSwprdFmd 2Ml *0 5 2501 
UBMFA7. ..| — - . C23JI 
Senes <21 Prices ore hr potoes Mrd afar 11/77198! 
Series >11 These are m pnem to mrfirr pnuckx 

13AM OH - 
Emuy . 1HJ 163.9 *0 5 - 
nuedim .. - MBA ins| . - 

Wernarrarud . . 1631 ItTh *03 - 

8&. .. ../Ml - 
•Cram Prnskn hadv-faers anUMe au lequeu 

Stm Ufa of Canada (UK) Ltd. 
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35 BoMewM Royal. LnuesXon G O. 
WoHftnmt Inrf.... R11A67 117271 . 4 
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X. Cfarioa (hM. S*. fafa. Jw»P «34 i 

KiTrai : |g» ^ : 1 
ItoboudTrup..892.61 95 J9J J 

HAKtbro Pacific Fund Mint Ltd. 
2110. CaanautXX Cemre. Hoop Kene 
Far Eai FrOB.-fii.-5!. .S4B1—- 
japan Fd Feh ID.. . tut£5 UH .. 

Hamhrti Fd. Mgr*. fCXI Ltd. 
P0 to-B6,G-emtey 0*8 
Cto<ta< Hmrw Tuna ttlT 33 1738 

Sp^MSto.'Fwd~Z CL470 . 
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0534 73741 [*■ |Wf*» „«ifi 
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1.146 12fT 
unjMioLui 
Z150 22 A 
161 171 

££ Lzi2 !8» 09 
3 48. 

IM-AuA Mineral In &3-9 799 . 1-40 Hand moo MMe 
Utd-PacMc True .. 11920 2069 1 - PO Bas 7L SL Pule* I 
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COMMODITIES AND AGRICULTURE 

fall in 
copper stocks 
BY JOHN EDWARDS, COMMODITIES EDITOR 

COPPER STOCKS held in the 
London MetaJ Exchange ware¬ 
house dropped sharply last 
week, it was revealed yesterday. 
Total holdings fell by 19,550 
tonnes to 407,750 tonnes—the 
lowest level since October. 

The slocks decline helped the 
market rally after opening on 
an easier note. The three 
months higher grade quotation 
closed £3.5 up at £1,005.75 a 
tonne before moving further 
ahead in late trading, encour¬ 
aged by a firmer trend in New 
York. 

A discouraging note was the 
announcement by U.S. 
producer. Asarco. th3T it was 
cutting its domestic selling 
price for copper by 1 cent to 
66 cents a lb. But Kennecoct 
later raised its price by 2 cents 
to 68 cents. 

Lead stocks fell by 1,550 
tonnes to a total of 169.150 
tonnes, the lowest level since 
April fast year. However, the 

market had been anticipating a 
bigger decline and prices lost 
ground. 

Aluminium prices also ended 
the day marginally lower, in 
spite of another decline in LME 
warehouse stocks, which fell by 
5,500 to 212,275 tonnes. Nickel 
stocks rose by 594 tonnes to a 
record total of 32,262 tonnes, 
while LME silver holdings 
increased by 94,000 to a peak 
of 46,510,000 oz. 

Zinc stocks fell by 575 tonnes 
to 77,700, but the market was 
more concerned with the 
results of the U.S. Mint lender 
today. 

Tin stocks were also down by 
715 to 38,110 tonnes. Mr 
de Koning, manager of the 
Internationa] Tin Council buffer 
stock, denied a report that he 
was prepared to let the Straits 
tin price in Penang go below 
the Tin Agreement " floor " of 
$29.15 a kilo. 

Board discusses ways to 
tighten up coffee agreement 

BY RICHARD MOONEY 

"WAYS OF tightening up the 
operation of the International 
Coffee Agreement (ICA) are 
being discussed at an eight-day 
meeting of the International 
Coffee Organisation's executive 
board which began in London 
yesterday. 

The agreement came In for 
some criticism from delegates 
at a U.S. coffee conference last 
week when an increase of lm 
bags (60 kilos each) in 1933-84 
export quotas was triggered only 
a day after it had been 
announced that 1.6m bags worth 
of unused quotas had been car¬ 
ried forward from October/ 
December into the January/ 

March quarter. 
The increase, which reflected 

the delayed effect on the 15-day 
average price of a sharp January 
price rise, was described as 
unwarranted by Sr Octavio 
Rainho, president of the Brazi¬ 
lian Coffee Institute. 

Since it began operating in 
1980 the ICA has been fairly 
successful in achieving its pri¬ 
mary aim of keeping the coffee 
price in a 120-140 cents range. 
But it has done little to dis¬ 
courage overproduction, which 
has resulted in world stocks 
growing to around 60m bags, 
more than two-thirds of annual 
consumption. 

Tea auction | Incentives pay off for Chinese harvest 
rannnn 1_ __ __ I _ _r . _ rhf Quantities of COtlt 

continue 

By Our Commodities Staff 

TEA PRICES dipped again at 
the London weekly auctions yes¬ 
terday — the fourth successive 
decline. The average price for 
quality teas was only 5p lower 
at 300p 3 kilo; but medium and 
low medium grade fell by I6p 
to 260p and 210p respectively. 

Brokers said the market 
appeared to be still reacting to 
the sharp price increases ir. 
early January that took auction 
values to record levels. Buyers 
are conscious that if prices are 
too high there is likely to be 
strong resistance at retail level 
and are, therefore, adopting a 
cautious attitude. 

Reuter reported from New 
Delhi — the United Planters 
Association of Southern India 
said an official ban on exports 
of CTC icut tear and curl) tea 
should be withdrawn to help 
maintain production. 

It said the ban imposed on 
December 24 has hit tea pro¬ 
ducers in southern India, where 
production lasts through the 
year and where many tea estates 
grow only CTC tea. 

The Association estimated 
production of all types of t*a 
in South India in 1984 will rise 
by 20 oer cent 
0 CONTINENTAL (London > 
declared force majeure at its 
oilseed crushing plant at Sea- 
forth. Merseyside, on February 
and March deliveries of soya 
oil due to the continuing labour 
strike. The mill has been at a 
standstill since February 7. due 
to a dispute over manning 
levels. 
© PAKISTAN’S wheat produc¬ 
tion in the season ending Mav 
1984 is estimated at between 
12.3 and 12.5m tonnes, down 
from a target of 13.02m but 
slightly higher than last 
season’s 12.2m tonnes. Mr 
Mohammad Fazil Janjua, 
Agricultural Minister. an¬ 
nounced. He said the long 
drought made it difficult to 
achieve the target 

CHINA’S new policy of giving 
responsibility and Incentives to 
individuals, backed by increased 
support to agriculture, seems to 
be paying off. There is no doubt 
that, in spue of drought in some 
areas, the I9S3 harvest was ex¬ 
ceptionally good, particularly 
for grains and cotton. 

The food grain total (which 
includes rice, wheat, maize. 
sorghum, millet, soyabean and 
sweet potato) is put at about 
360m ions, which is above the 
1985 target. The summer grain 
crop was S.6m tons up on 1932 
figures. 

This follows a steady increase 
in grain production since 1973 
although there has been a 
parallel policy of diversifying 
agricultural production. This 
latter policy and the holding of 
a buffer stock of at least 80bn 
ching of grain (1 ching is 
approximately lib) explains 
why China has continued to 
be an importer of grain, though 
final figures for 1983 are likely 
to be below the imports of 14 
to 15m tons per year which hare 

Mary Cherry reports on the effects of a new 

agricultural policy in the communes 

been usual of lzte. 
But nonetheless the people ot 

China are still rationed lor their 
basic foods and there are lar’c 
areas of the poorer parts of the 
country which are not self- 
supporting. V.’hat is evident as 
one travels through some of 
these areas is that government 
and peopie are making huge 
efforts to protect and develop 
land which :s low-yseidmg or 
totally unproductive. 

China has the advantage of 
a fcuze labour force of people 
who are accustomed -.a accept¬ 
ing wont and discipline. Now 
they have :he incentive of per¬ 
sonal respons.bili'y and reward. 

Rural people are still 
organised :a communes, produc¬ 
tion brigades and work teams 
but. now they have the oppor¬ 
tunity ;o be allocated areas of 
land to farm as their own. They 
hare a contract with the com¬ 

mune lo supply a quota, but any 
production over and above that 
quoia or the products of any 
additional enterprises are 
lhu:r* to use or sell at free mar¬ 
ker.-. So effort and enterprise 
is rewarded, but the state re¬ 
mains in control of the land. 
It i* officially slated that 
Ibis production responsibility 
system now covers 97 per cent 
of the country. 

IViiiie the results of this 
policy are showing up mainly 
in gram figures and in the 
development of other crop and 
livestock sideline enterprises, 
other crops, notably cotton, 
have also been expanding. 
Cotton production has nearly 
doubled since 1973. When I 
travelled through large parts of 
Hebei and Sandong provinces in 
November the cotton harvest 
was only ju>t being brought in. 
but J could not fail to notice 

the quantities of cotton piled 
on small carts waiting la long 
queues at numerous collecting 
centres and expanses of white 
where families were using the 
road sides as drying floors, fluff¬ 
ing up the cotton 

Tile Government has been 
pumping money into the agri¬ 
cultural sector, particularly 
since 1079. The price to the 
producer of some 20 or so com¬ 
modities, by means of subsidy, 
is said to have gone up by about 
20 per cent while the cost of 
major inputs, .particularly 
fertilisers, has been brought 
down by about 10 per cent. A 
big effort has been pur into 
improving essential rural 
facilities such as roods and 
electricity supplies. 

Agro-industry is being re¬ 
located or developed in the 
countryside and there ore plans 
for other small Industries, 
including those particularly 
suitable for women workers, all 
as part of an explicitly stated 
central government attempt to 
reduce tltc economic differences 
between city and countryside. 

Soyabean market remains steady| 
BY NANCY DUNNE IN WASHINGTON 

THE suspension of soyabean 
exports by Brazil last week and 
efforts by Brazil and Argentina 
abroad has created lit tie stir on 
the Chicago Board of Trade. 

“ Brazil always comes up 
with some sort of bizzarre plan 
about this time of year." said 
Miss Susan Hackmann. a grain 
analyst with A. G. Becker. 
Panbas. *’ It never amounts to 
anything.” 

She said. too. that few 
traders believe that Argentina 
and Brazil “ can hold a solid 
front together long enough " to 
raise prices. 

■While drought has cut this 
season’s U.S. soyabean crop to 
43m tonnes. Brazil and Argen¬ 
tina expect record harvests of 
15.6m and 5m tonnes respec¬ 
tively this year. Nevertheless 
they are hardly in a position to 
control the world market 

U.S. exporters say Brazil is 
running a risk o: losing some 
market share in attempting to 
tamper with the free market 

In the world supply-demand 
projections due out of the U.S. 
Department of Agriculture yes¬ 
terday evening. Traders were 
wstchinc for further news of 
the detioratin^ South African 
maize harvest. The country 
faces its second crop failure in 
a row due to the drought and 
the Maize Board chairman. Mr 
Hannie Nel. said yesterday 2m 
tonnes may have to be imported. 
South Africa is normally a size¬ 
able maize exporter. 

Meanwhile, traders are specu¬ 
lating about the result of the 
1984 U.S. crop acreage reduc¬ 
tion programmes with just two 
weeks of the sign-up period 
remaining. In Congressional 

hearings on Friday, Mr John 
Block, the U.S. Secretary of 
Agriculture, estimated the sign¬ 
up optimistically at 50 to 70 per 
cent. 

Although the bait to 
encourage land set aside is 
much less attractive than last 
year, with no cash payment for 
acreage reduction, the depart¬ 
ment believes that low com¬ 
modity prices will be enough to 
lure fanners into the pro¬ 
gramme. Unless they agree 
to participate, producers will 
not be eligible for deficiency 
payments. 

The weather is also expected 
to boost programme sign-ups. 
Winterkill potential on winter 
wheat has increased in recent 
weeks with widespread thawing 
over the great plans, leaving 
much of the crop exposed to 
February’s weather. 

LOME, TOGO.—Cocoa pro¬ 
ducers and manufacturers have 
begun talks on improving cocoa 
quality at an international con¬ 
ference here. 

Manufacturers and consumer 
nations will ask producers to 
make renewed efforts to boost 
bean size and quality at the five- 
day meeting, delegates at the 
conference said. 

They will also urge producers 
to spread the use of high-yield 
and drought-resistant varieties 
of cocoa. 

West Africa, which accounts 
for more than half total world 
production, has been hir by 
drought for two years, affecting 
qualify and quantity. 

The international conference 
on cocoa research meets every 
two years under the auspices of 
the 11-member cocoa producers’ 
alliance. 

Gold futures 
link for 
Sydney and 
New York 

fly Our Commodities Staff 

THE Sydney Futures Exchange 
yesterday confirmed plans for 
irn exclusive gold futures trad¬ 
ing link with the New .York 
Commodity Exchange (Comes). 

The Australian exchange an¬ 
nounced that the two exchanges 
arc negotiating plans to permit 
traders to establish or offset 
gold futures positions inter¬ 
changeably on either the 
Sydney exchange or the Comex. 

If agreement is completed, 
it said, trading hours for the 
Comex 100-ounce gold futures 
contract would be doubled. 

In n statement. Mr Alan J. 
Brody, Comex president, said 
discussions between the two 
exchanges must still develop a 
common clearing mechanism 
and a uniform margining sys¬ 
tem. Other operational details 
are a Iso being studied. 

The negotiations are part of 
an effort to attract more inter- 
national investors to the Sydney 
Futures Exchange, tallowing a 
government decision in Decem¬ 
ber which eliminated many 
foreign exchange restrictions, 
including those which barred 
foreigners from trading directly 
on the exchange. 

" Clearly, such an arrange¬ 
ment between our exchanges 
could prove beneficial far all 
parties concerned." Dr David 
Rutledge, Sydney Futures 
Exchange chief executive 
officer, said. 

Mr Rutledge said -the two 
exchanges have agreed to con¬ 
duct further negotiations on an 
exclusive basis. 

Last week, the Sydney 
exchange announced the first 
in a series of new financial 
futures with which ft wants to 
attract international investors. 
The two - year Australian 
treasury bond futures con¬ 
tract will be added to the 
existing gold, silver, Australian 
stock market Index. U.S. dollar 
and 90-day bank bills contracts. 

Vi**’ 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes 
unless stated 
otherwise 

Feb. 13 1 + or 
1984 1 — 

j 

Month 
ago 

Metals 
i 

Free MM. 
Copper 
Cash h Grade^ 

3 Tilths. 
Cash Cathode 

• TM0-67D '.81540,570 
1 

£984.76 +24 '£954.5 
£1008.76 + 3.5 '£980.28 
£973.26 +3J6 £940.6 
£995.6 >3 '£964.5 

Gold troy oz.... 
Lead Cash. 

3 mths .. 
Nickel. 

437746 —1.26 *167.126 
|£283.B '—2 -£873 
£290.75 -3 ^282.26 

■£5025.64:.:.£4945 

Palladium oz-~ 1156.50 !—O.S 6159.50 

i i ■ 
Feb. 13 j + or; Month 

1 ago 1984 — 

£319.90 
£147.50 

Platinum or.. ..£269.65 — 1.7 £264.15 
Quiekailverl.-S290.M0 !.SSOS9IO 
Silver troy oz.J613.45p .—3.20 571.40p 

3 mtha.627.l6p -3.00 684.35p 

I—32Ji|£8592.6 
3 months.(£8670.5 (-20 ^8741.6 

Tungsten-.1*77.06 |.1*73.43 
Wolf ram22,04lb;876/78 :.;*72/76 
Zinc..[£700.75 •-0.75!f668.25 
3mtha.. £692.25 i-3 *668.26 
Producers ...|»1,B50 1.>3880 

Oils f > ! 
Coconut (Phil! I1230v < + 15- 31070 
Groundnut. ..| : ... i 
Linseed Crudai£423 I.; Z 

Palm Mnlayan'5760x 1—10 .5875 
Seeds I i J 
copra Phil.»790w i.’8720 
So»abeantU.S.V3281.6  .15316 

Grains 
Barley Fut-Maj 

Maize 
Wheat FuteMay 
No 2 Hard WInt 
Other 

commodities 
Cocoa ship't* 

Futures May 
Coffee FL May 
Cotton A Index 
Gas Oil Mar ..... 
Rubber <kik».. 
Sugar (rswu... 
Woott'ps 64s... 

+ O.SO £121.85 
.£148.00 

£123.35 |t0.5&f£120.16 

£1960 
£1897.6 
21B62.5 
86.90c 
3241.75 
86-Bp 
£ 122.6v -1 
*74p kilo! +2 

i Unquoted, u April, z March, x May. 
v Fab-March, w March-Aprll. t Per 7S 
lb flask. * Ghana cocos, n Niminal. 
c Cents per pound. 

',+ 18 £1081 
1 + 25 £1810.5 
+ 5 | £2020.5 
-0.9 167.56c 
-2.7b1 *251.75 
i-l >B6p 

i£124 
l442pklto 

LONDON OIL 

The gss oil market traded listlessly 
around unchanged levels during the 
morning, dropped quickly on the U.&. 
opening and remained weak through 
tho afternoon, reports He in old 
Commodities. 

CRUDE OIL FUTURES 

Mnntt, iYesTday'si+or I Business Month cloM | pone 

Mar .. 

8U4. 
per brl _ 

mK':::::::::: 
20.35 —O.B7| 
29.04 —0.12; 
28.02 —0.1 

July. 28.96 —o.id| 
Aufl. 28.92 —0.151 

.29.32-29.04 

SPOT PRICES 

Latest 
CRUDE (XL—FOB (5 per barreU 
Arabian Ught.<28.3S-28.B0t-0.0a 
Iranian Ught.97.60-27.70—0.05 
Arab Heavy.—26.45-26.66! — 
Worth Sea iFortleei.89.15.39.30i—0.2 
North Sea iBrentl... 29.35-29.50 —0.18 
AfricaniBonnyLI'htj 29.40-20.601—0.1 

Turnover: IT (0) lots ol 1,000 barrels. 
Fab 14: 116.48 (115.73). 

Jfiw GAS OIL FUTURES 
— + or ] Business 

— Dane 

PRODUCTS—North West Europe 
<* per tonne) 

I 269-272 Premium gasolineJ 
Gas Oil.-.J 
Heavy fuel oil.4 

246-265 
171-175 | 

Month 
Yost'day'e 

close 

8U4. 
per tonne 

243.00 
Mar.. 341.76 
April. 338.26 
May-. 235.50 
June. 234.75 1 
July-. 339.25 
Aug. 239.76 ! 
Sept.. 248.35 
Oct.. 244.00 

Turnover: 
tonnes. 

1,738 (1.6 

2.00-238.26-36.26 
2.7S>9M.<»-M.69 
0.76!2SS.0O- 2B.36 
0,301239.75 

GOLD MARKETS 
Gold fedl Sli an ounce from 

Friday’s close In the London 
bullion market yesterday to 
finish at $377-377$. The metal 
opened at S377Z-3781 and traded 
between a high of $378-378i and 
a low of $376-376}. Trading was 
generally quiet and featureless. 

In Paris Che 12$-kilo bar was 
fixed at FFr 102.300 per kilo 
($377.78 per ounce) in the after¬ 
noon compared with FFr 102,200 
(£377.41) la the morning and 
FFr 103,400 ($380.78) on Friday 
afternoon. 

In Frankfort the 12Hdlo bar 
was fixed at DM 33,355 per ktto 
(S37S.99 per ounce) against 
DM 33,745 (3382.02) previously 
and closed at S376J-S77 from 
$3774-378. 

In Zorieh gold finished at 
$3761-377 and $377J-37S. 

In Luxembourg the dollar per 
ounce equivalent of the 12*-kHo 
bar at the fixing was $377.60 
from $380.85. 

LONDON FUTURES 

Month 
; Yestdaya j -for; Business 

close — J Done 

1 * par troy 
j ounce 

Feb.....i377.00-78.8ol—0-M* 
April.Ia81.n-8I.UF—1AB 362^0-32.00 
June.i3B7.7648.20i-1.60 — 
Aug.1394.20 95.00—1.2S, SSEJO 
Oct-.1400.7042.60'—0.15- — 
Dec.J407.KWieJMj + i.76j — 

Turnover. <322 lots erf 100 troy ounces. 

Feb. 13 Feb. 10 

Gold Bullion (fine ounoe) 
Close.| 3577.3771c <£360J*-266lu ! 337814-378V (£2B7’<-267\) 
Opening.I *37?3«-378l4 (£266l4-266$4j \ S380ls-3B1 (£269-2691*) 
Morning fixing...I 8377.50 (£266.126) . *380.90 (£268.940) 
Afternoon flxingl 1376.85 (£266,782) I 3377.66 (£867.117) 

Gold and Platinum Coins Feb. 13 
Krugrnd 
ia Krug. 
4 Krug. 
l/)D Krug. 
MapJoleaf 
New Sow 
«a Ne wSov.l 

;usg. 3891s 
S197VSO! 

(f274U-27.Uti.Kine Sov *9018-92 
(£ 13914.141 U'iVIctorlo Sov S90is.9S 

•1011b 10354 (£7He.73l4} 
•4143 (£29 504J 
*389-38912 (£274U-274V 
Mela 89 <£6211-633*) 
803 038« (£37lg-58i 

(£631,44Ui 
(£63U «4U) 

French 20s S75U-77 <£S3-B4U) 
ISO Pesos MBx846Si467ii£328l4-32aB4) 
100 Cor-Aust *368572 i£269ls-262U) 
820 Eagles *340-650 (£3803* -387U1 
Noble (Pfat.1 8393*-397i(£077iv28Oi*) 

EUROPEAN MARKETS 
ROTTERDAM, Fab 13. 

When—(U.S. S per unite): U.S. 
Two Red Winter March 150,50. April 
151-SO; May 152. June 15/July 15 145. 
U-S. Two Northern Spring 14 per cent 
protein Feb 189.50, March 191, April/ 
May 173, May 173 June 173. July 172, 
Aug 199. Sept 165. Oct 169. Nov 172. 
U.S. Three Amber Durum April/May 
178: Oct 180. Nov 182- Canadian 
Western Spring Apfil/Mey 204, Jsn 
203, Nov 197. 

Maize — (U.S. $ per tonne): U.S. 

Three Yellow Feb 152. March 149. 
April/June 149 50. July/Sept 149.50. 
Oct/Dee 134 sellers. Argentine Plate 
Feb 162 mid-Feb/mid-March 162. 
March 160. April/July 151 sellers. 

Soys beam (U.S. S per tonne}: U.S. 
Two Yellow GuHports Feb 284.60, 
March 284.50. April 285.60, May 297. 
June 268.75. July 291. Aug 292.50. 
Sept 287, Oct 275.40, Nov 275. Dae 
279-35, Jsn 283-40, Feb 287.70 sellers. 

PARIS, February 13. 
Sugar — (FFr per tonne): March 

1640L1646. May 1675-1878. Aug 1766- 
1708. Oct 1828-1844, Dec 1905-1920. 
March 20*7-2080. 

BASE METALS 
BASE-METAL PRICES wore mixed on 
the London Maul Exchange. Capper 
initially (ell to C997 on general selling 
but thereafter rallied strongly owing to 
the sizeable stocks decline an3 the 
firmer tone on Comex to close the late 
kerb st £1.007.25. Usd dipped to 
£287 on stop-loss sailing and dis- 
oppointmenr with the stocks figure but 
hardened In the afternoon to close at 
£290.5. Zinc oponed on a weak note 
and fall away to £685 before recover, 
ing to close at £668.25 ahead o( today's 
U.S. Mint tender. . Heavy buying Irom 
one quarter sustained Aluminium 
which ended the day at £1.077.75 
while Nickel traded quietly around 
£3 337.5. Currency considerations left 
Tin at £8.672.5. 

COPPER 
Amalgamated Metal Trading reported 

diet in the morning cash Higher Grade 
traded at £983. 82.50. three months 
£1.002. 03.50. 03. Cathodes: Cash 
£972. 72.50. three months £992. 92.50. 
Kerfe: Higher Grede: Three months 
£1.004. 05. Afternoon: Higher Grade: 
Three months £1.007. 06. 07.50. 07. 
06.50. 06 05.50. Kerb: Higher Grade: 
Three months £1.006. 05. 05. 07. 08. 
07.50. Turnover: 25.850 tonnes. U.S. 
producers 67-70 cants per pound. 

NICKEL i a-m. :♦ or p.m. -or 
I Official — Unofficial —: 

Spot ... . ' 3265-70 -IS 1 3258-62 -23.5 
3 months 3345-6 -U.S 3337-40 -19.5 
_1_._’_ 

* Cents per pound, t MS per kilo, 
t On the previous unofficial doss. 

1 a.m. ; + or. p.m. + o 
COPPER • Official | — Unofficial —T 

HlghGrde 

Cash..  08B.5-3 .+.5 : 984.6-5 +2.5 
3 months! 1Q03-.S 1 — . 1005-.6 U-5.5 
Settfem’t I 983.6 j+ .6 — I — 
Cathodes 1 ■ 
Cash-. 972-6 1+1.76 
3 months) 992 .6 1—.5 
Settle m’tj 972.6 1—1.6 — 

973-.S 
99*4 

TIN 
Tin—Morning; .Standard: Cash £8,505, 

three months £8-680. 75, 70. 71, 70. 
Kerb: Standard: Three months £8.575, 
70 75. 80. 75. Afternoon: Standard: 
Three months £8.575. 70. 71. 70. High 
Grade: Cash E8.570. three months 
£8.710. 8.700. Kerb: Standard: Three 
months £8.670. 65. 70. Turnover: 2.095 
tonne*. 

( a-m. 1- or; p.m. <+ o' 
TIN j Official ! — [Unofficial] —T 

1 *.m. 1+ or 
LEAD j Official | - Unofficial] —t 

Oath..j;__ _ __ _ 
3 months) 8B9-.25 1-2.65] 290.5-1 J-B 

stuem't! aao-s !-ia ! — s. 

£ 
2834 

ZINC 
Zinc—Morning: Cash £696, 98. three 

months £888, 87.50, 88, 89, 90. Kerb: 
Three months £830. Afternoon: Three 
months €693. 94. 93.50. 94. 93. 92. 
Kerb: Three months C690. 69. 88, 87. 
88. Turnover: 10.075 tonnes. U.S. 
Prime Western 49.50-61.75 cents per 
pound. 

ZINC 
j a_m_ 1 
1 Official | 

1+ or 1 P.m. 1 
| Unofficial 

+ or 
—t 

Cash. 
£ 1 

695-9 
£ I 

—8 
£ I 

1 700.5-1 
i * 
-.75 

3 months) 690.6 . —7.5 —3 
Settle m'ti 890 1 

i 

—a | 
892-.S | 

ALUMINIUM 
Aluminium—Morning: Three months 

Cl 067. 68. 69. 70. 70.50. 71. Kerb: 
Three months £1.071. 7Z 73. 74. 75. 
74. Aha moon Three months £1.075. 
74.50. 75. 78.50. 76 Kerb: Three months 
£1.078. 76.50. 77. 77.50. 78. Turnover: 
20.200 tonnes. 

Aluminim a.m. 
Official | 

+ or 
1+ or 

1 D.m. —t 
Unofficial 

£ 1 £ j £ 1 £ 
10*4-6 -7.6 , 1047.5-6.6-1,76 

3 months 1Q71-.B -7 1074.5-5 —2|. 

NICKEL 
Nickel — Morning: Three months 

£3 350. 46. 48. 47. 48. Afternoon: 
Three months £3.341, 40. 36. 35. 37. 
Kerb; Three months £3,336, Turnover 
942 tonnes. 

SILVER 
Silver wss fixed 3.2p an ounce lower 

for soot delivery in the London bullion 
market yesterday at 613.4Sp. U.S. 
cent equivalents ol the fixing levels 
wars: spot 870.2e. down 3c; three- 
month 891.2c, down 2-5c: six-month 
9136c. down 2.3c: and 12-month 
961.3c. down 1.9c. Tha metal opened 
at 6l6-61Sp (874-877c) and closed at 
612V61A (868 B72C). 

' | F I I 
SILVER - Bullion j+ or, L.m.E. >+ or 

per i fixing 1 — j p.m. . + 
troy oz. 1 price 1 ‘UnofficT ' 

I+B.Z5 
H* 

Spot-.613.45p '-3.20 609.75p -8.75 
3 months,>27.15p -S.OO 624.25p--B.25 
6 months . 541.95p -I.10| — 
12month.' i73.05p • -3.00 — 1 - ... 

LME—Silvsr (2.000 oz contract): 
cash ‘AB.Tio (61B.5p): three months 
B24.25P (630.5p). Turnover: nil (3). 

Turnover: 64 (46) lots of 10.000 oz. 
Morning; large three months 529.5. 
29.6. 28.0. 28.5. Kerb: large three 
months 629.0. Afternoon: large three 
months 626 0. 25.0. 23.0. 22.0, 23.0, 
23.5. 24.0. Kerb: large three months 
624.0. ZS.0. 26.0. 

COCOA 
Following a fully steady opening, 

futures traded within a C30 range and 
ended the day on a firm note. Physicals 
tailed to show the same activity and 
trading was light and restricted to 
second-hand business, reports Gill and 
Outfits. 

COCOA 
lYesterdsy' 
| Close 

,£ per tonne1 
' inaFt.nn 

+ or Business 
— Done 

March—.; 1898-00 f+18.0 1920-90 

High Grde! £ £ \ £ * £ 
Cash-.1 8670-5 —10 1 8570-5 (—19 
3 months1 B70C-5 1-07.5' 8700-5 |—25 
Settle ml. 8576 —10 — > 
Standard. [ 
Cash.. 8600-3 48.8605-10 -32.6 
3 months.; 8670-1 j—24 1 8670-1 1—20 
Settle m't. | 8503 ,—47 — j_ 
Straits EJ *29.15 ; — i — I ..... 

LEAD 
Lead — Morning; Cash £230, three 

months 289, 8&.50. 89.25. Kerb: Three 
months £289. 89.50. Afternoon: Three 
months £290 90.25. 91. Kerb: Three 
months £290.50. Turnover: 3.700 tonnes. 
U.S. spot 24-23 cents per pound. 

May .. 
1884-86 i + 31.5! 188S-67 
1865-65 1+32.0, 1866^5 

J + 10.0 1835-22 1826 29 
181115 1+15.01 1823-10 

way. 1795-20 1 + 19.01 - 

Sales: 3.864 (4.692) lota of 10 tonnes. 
ICCO Indicator prices (U.S. cants 

par pound). Daily prices |or Fob 13: 
119.02 (118.97): five-day average (or 

COFFEE 
In thin volume the market opened 

£10-18 higher, reports Drexel Burnham 
Lambert. Additional grains were posted 
as light trado and dealer buying 
emerged in nearby March. Prices 
moved easier during a quiet afternoon 
as commission house selling prompted 
a £10-15 retracement. 

COFFEE [Yest'day's! + or' Business 
GOFFEE Close 1 - Done 

March .'2123-85 : i 26.0 9130-14' 
May .11962-63 1 + 5.0 H975-6B 
July .11887-90 + 2.5 1896-88 
Sept —.11648-49 + 6.0 :lB60-47 
Nov.11833-24 +8.0 '183S-18 
January.1785-90 1+6.5 1785-87 
March .J1781-65 1+9.0 r 1770-64 ’ 

Sales: 2.965 (3.907) lore ot 5 tonnes'. 
ICO Indicator pricas (U.S. cents per 

pound) for Feb 10: Comp daily 1979 
140.03 (139.19): 15tday average 140.06 
(same). 

GRAINS 
Old crop wheat improved throughout 

the day on keen mured buying imereet 
to doss around the day's highs. 
Barley was slightly steadier In Hat 
trading. New crops came under further 
heavy country selling pressure to doss 
at contract lows In barley, reports 
Muirpace. 

WHEAT j BARLEY resterd’ys + or.Yeet'rd'ya, + or 
closer | — | close | — 

Mar... 
Fsr-i 
July... 
Bept.J 
Nov... 

122.00 
123.55 
124.70 
108.00 
110.96 

Jan....! 114.20 

+0.6&. 118.60 
Uoibl 119.90 
|+O.70| — 
—O.M 105.00 
—OJB 107.86 

I—0.60] 111.00 

1+0.20 
1 + 0.30 

1— 
.-O.B5 
1-0.40 

Business done—Wheat: Mar 122.00-’ 
1.4a May 123.45-3 00, July 124 90-4.30, 
Sept 108.1S-8.00. Nov 111.75-10.96. Jan 
14.50-4.20. Sales: 303 lots of 100 
tonnes. Barley: Mar 118.60-8.40. Msy 
119.80-9.65. Sept 10S.55-6.Q0, Nov 
107.95 only. Jsn 111.15 only. Salas: 
142 lots ol 100 tonnes. 

HGCA — Lo rational ex-farm spot 
prices. Feed barley: Eastern 119.B0. 
E. Mida 118.00, Scotland 118.60. The 
UK moneurv coefficient (or tha weak 
beginning Monday February 20 (based 
on HGCA calculations using 4 days' 
exchange rates) ie expected to remain 
Changed to 0,838. 

LONDON GRAINS—Wheat: U.S. Dark 
Ncnnem Spring No. 1 14 per cent 
Feb 142.25. March 142 75. Apnl. May 
151.75 trees shipment cast Coast. 
Engt.sh leed fob Feb i2S aa.d Br.sioi 
Channel. Maize: French 2nd hall Fob 
147.50. 1st half March 148.15. 2nd half 
March 148.80 East Ccasi Barley: 
English feed Fob Feb t22.50. March 
123.50 East Coast. Rest unquoted. 

POTATOES 
A high Dutch export figure gave 

initial Strength to Amsterdam and 
London, but buying dwindled to allow 
prices to slip, with tha London April/ 
May spread continuing to widen, 
reports Coley and Harper. 

.Yesterdy's Previous . Business 
Month close ■ close ■ Done 

£ per tonne 
April. ... 210.50 -211.40 214.80-2M.2 
May-..’ 233.50 229.80 285.00-242.0 
Nov. ...: 76.80 79.00 78.00 
Feb. 87.50 88.00 88.00 
April- 101.50 103.00 . JOLOO 

Sales: 771 (732) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

slightly easier attracted little interest 
throughout the day and closed on a 
quiet and easier note, reports Lewis 
and Peat. The Kuala Lumpur March 
tub price for RSS No. 1 was 288.75 
(270.25) a kg end SMR 20 235.5 
(236.5). 

No. 1 Yosterdy's Previous [ Business 
LS*. ■ close ■ dose , Done 

£ per tonne 
Mch.860-890 875-895 > - 
Apr.878-890 880-900 | — 
ApkJrie. 882-884 893-894 >88&884 
JlySept B95-898 910-511 (908-895 
Oct-Dec 908-912 '925-927 '916-914 
Jon Mch 920924 '937-940 | — 
ApKTne. 937-938 950-954 938 
Jly Sept 950-965 -961-968 . — 
Oct-Dec 963-995 i975-999 | - 

Sales; 55 (145) lots of 15 tonnes, 
nil (seme) lots of 5 tonnes. 

Physical closing prices (buyers) spot 
86.5PA (87.50p). March 87.2Sp (88.50p). 
April 88.50p (89.50p). 

SOYABEAN MEAL 
The market opened unchanged in 

dull conditions, reports T. G. Roddick. 
Prices eased on mixed trading and late 
commission house selling. 

I Yestday's'i + or: Business 
I dose ] — j Done 

I * i per tonne! 
Feb.; 145.00 57.B0-0.20 — 
April..16i.10-54.SO —1.55 154.70-63.10 
June.1165.80-66.00 -1.70 157.00 56.00 
August. i156.70-66.00 —1.66 16S.00.56.» 
October..... ISO.20-68.40—1£S 158.40 
Dec.1168.90M.M —1.80.160JIB 
Feb-. >182.60-84.00 —0.76._--_ 

Sales: 101 (93) lots of 100 tonnes. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£122.50 (5174.00), down £1.00, a tonne 
for Feb-Msrch shipment. White sugar 
S196.0a up SI .50. 

Prices continued to ease In a market 
soil lacking fundamental news, reports 
C. Cumikow. 

No. 4 YcstdaV sl Previous I Business 
Con- close I close I done 
tract I j j 

£ per tonne 

Mar....' 127£(1-27.60(129.60-29.75' 123.25-27.00 
May -- >151,3641,60i 135^6-33.76; tSS.OO-SI.OQ 

_No. 6 Contract 8 per tonne 
Mar....-rl«I J6.»1.4fll1B8.8t+84Ja IB4;BMI.zn 
May 87.00 189.20-89.40! 109.80-87.00 
Aug. —.,1860)0.88.48; 188.20-98^O1 IB7.80-98JH 
Oct.(Mi A8- 04.00 206.40-06.60)208.6401.48 
Dee.210.W- IO.402J2.80- M.W210.00 

Mar.l22E.00-26.00 228.40-27.00,228.(10-27.60 
May ^■■■gBS.0(L34.00.*5j.l».4SJ». - 

Sales: No 4 887 (1.675). No 6 1.669 
(990) lots ol 60 tonnes. 

Tate end Lyle delivery pnee for 
granulated basis sugar was £229.00 
(£230.3) a tonne (or e*port. 

International Sugar Agreement — 
(U.S. cents per pound lob and stowed 
Caribbean parts). Prices tor Feb 10. 
Dally price 6.66 (6.73): 15-day average 
6 84 (6.98), 

COTTON 
LIVERPOOL — Spot and shipment 

sales amounted to 4Z3 tonnes. Fair 
offtake with renewed interest m Middle 
Eastern qualities. Occasional support 
came in Alrican growths. 

TEA AUCTIONS 
LONDON TEA AUCTIONS — 34,284 

packages were on offer, including 4,650 
in the offshore section. Assams shed 
S-lOp with soma withdrawals. Africans 
were well supported but at rates which 
were 5-1 Op easier and sometimes 

more, onshore teas met with a good 
demand with pneos about steady on 
lost levels Quotations: quality 300p 
a kq i305o). medium 260p a kg (276p). 
low medium 21 Op a kg (226p). 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS¬ 

BREDS—Close (m order: buyer, sailor, 
business). New Zealand cents par kg. 
March 440. 445. 440: May 457. 460. 
460-459: Aug 490. 491. 491-488: Oct 
490. 491. 491-490: Dec 490 432. 491- 
490: Jan 491. 492. 492-489. March 496. 
498. 497-494; May 501. 502. 500: Aug 
507. 510. 510-509 Sales: 82. 

SYDNEY GREASY WOOL—Close (in 
order, buyer, seller, business). Aqstra- 
lion cents pet kg. March.S7Z.0. 574.0. 
572.2-571.5: May 584.0 5B8.a 587 0: 
July 599.0. 600 0. 600 0: Oct 582 0. 
585.0. 583.0; Dec 588.5. 590.0. 590.0- 
589.0: March 600.0. 601.a untreded: 
May 608 0. 812.0. untraded: July 820.0. 
635.0. untraded. Sales: 39. 

INDICES' 

FINANCIAL TIMES 
Feb. ltFFab. B -M th ago V”ar ago 

893.88 '293.44 : 295.57 j 866.73 

(Base: July 1 1952-100) 

REUTERS 
Feb. 13:Feb. ib.M’th ego Y’ar ago 

1980.3^1983.01 1971.6 | 1679.1 
(Bass: September 18 1931—100) 

MOODY'S 
Feb. 10 > Feb. 3'wtti ago [Yearago 

lQSl.B^10S3jT| 1043.9 I 1071,6 
(Base: December 31 1931—100) 

DOW JONES 
Dow: Feb. } Feb. .Month Year 

Jones 10 9 1 ago ago 

Spot 136.47,136.^75139.98146.89 
Ft’sui 138-5 1138.88;156.23.151.61 
(Bose: September 18 1931-100) 

MEAT/FISH 
SMITHFIELD—Pence per pound. Beef: 

Scotch killed sides 78.0 to 84.0: English 
hindquarters 90.0 to 93.5. forequarters 
59.5 to 64.0. Lamb: English smell 86.0 
to 90.0. medium 84.0 to 88.0, heavy 
82.0 to 84.0; Imported: New Zealand 
PL 56.5 to 59.3, PX 5S.3 to 58.8. Porte 
English under TOO lb 49.0 to 55.S. 100- 
120 lb 49.5 to 53.0. 12D-160 lb 40.0 to 
50.0. 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 9S-24p per kg Iw (+0.17). 
GB—Sheep 196 40p per kg ast dew 
( + 1T.52). GB—Pigs 80.00p per kg Iw 
( + 2.45). 

COVENT GARDEN — Prices lor the 
bulk of produce, in sterling per 
package, unless otherwise stated. 
English produce: Apples—Per pound. 
Cox's 0.16-0.30. Ida Red 0.14-0.16. 
Golden Delicious 0.10-0.12. Bramley 
016-0.21. Spartan 0.14-0.16. Pear*— 
Per pound. Comice 0.15-0.20, Confer¬ 
ence 0.10-0.20. Potatoes — Whites 
4.20-4.60. Edwards 4.80-5.20, Bakers 
7.50-8.00. Mushrooms — Psr pound 
open 0.55-0.85. closed 0.70-0.80. 
Lettuce — Per tray round 2.00-2.60. 
Onions—Per 55-lb 4.30-6.00. 

Cabbegas—Per 25-lb Celtic 2.40-2.60. 
Jsn Kinp 3 00-3.20. Beetroots — 28-lb 
round 1.80-2.00. lono 2.00-3.00. Turnips 
—28-lb 2.00-2.50. Swede*—28-lb 1.20- 

1 SO. Sprouts—Par pound 0.10-0.15. 
Carrots—28-lb 1.40-2.80. Greens- 30-lb 
Kent 4.00-4.50; Cornish 5.60-8.00. 
Pamsnips—28-lb 2.40-2.60. Looks—Per 
pound 0.18-0.22. Rhubarb—Per pound 
0.2R-A.3O. Tomatoes — Per pound 
0 50-0.60. 

Imported produce: Mtnneolaa—Jaffa: 
12-kg 4 60-5.45: Cyprus: 4.80-5.20. 
Oitawlquas Jamaican: 10-kq 6.30-6.50. 
Sraumss—Spania; 2.20-2.80. Clemen¬ 
tines— Soania- 82/170 3 80-4.00. 139/ 
188 3 60-3.80. 182/210 3.40-3.50 
Oranges—Soania: 4.20-5.00- Moroccan: 
3 80-4 BO; Jaffa: Nxvola 16-Wn carton 
40 4 20. 48 4.20. 58 3.90. 72/88 3.7ft 
inn 4 10 113 4 20- 21.kq Bruce 5A 
4.75. 60 6.15. IS 5 75. 88 5 00. IftS/in 
4 90. 144 4.60. ShamoutiA 20-kg BO 
fi.Pft 7K 5.1*1. 88 5 HI. 105 5.45. 123 
5.30. 144 4 75. 168 4.90: Cyprus: Oval* 
soprex iS-kq 3.60-4.00: Cuban: Trooicel 
n 5.80-5.00- Italian: Blood 4.00-4 20. 
Sours—Seville: 8.00. 

Lemons — Italian: carton 4.00-4.50: 
Cyprus: Ifi-lco boxes 2.50-3.60: Greek: 
1S-kq 4 00-5 00- Soania: 6-kg l.tYM.pn; 
Jaffa: 3.SO-5.nOf Moroccan: J.OO-j.m 
Grapefruit — Jeffs: 20-fcn 32 5.00. 38 
5 30. 40 5 60 43 5 30. 56 4.80. 84 4.50. 
75 4.20, 88 4.00: U.S. Rubu 9 00-IQ.in- 
Cvarus: 32 4.00-4 30. 40 3.80-4.00. 48 
.1 qn-4.on. 58 3.6ft. Sd 3 20: Moroccan: 
Marsh Seedless 3.50-3.60. UqH Fruit— 
Jnmaicnn: 7 OH-10.50. Pomelos—Jaffa: 
6.2iL8.pn. K urn ousts — IsraaJi: 1.10- 
1.20: Moroccan 1.10-1.20. 

NEW YORK. February 13 
Copper prices were moderately 

higher buoyed by a reduction in LME 
stoch9 and arbitrage support, reports 
Ho in old Commodities. Aluminium prices 
were slightly lower as cash markets 
lagged on reports ol disappointing 
utilisation. 5ugar prices came under 
hoavy selling pressure after recant 
speculative support (ailed to tally tho 
market. Tbs cocoa market was con¬ 
fined to e narrow range with BO mo 
support developing in the spot month: 
traders ars awaiting further Indica¬ 
tions on crop prospects white tire 
Impact of the drought condition in 
West Africa is spreading across the 
agricultural economies. Coffee . priest 
wore under pressure In distant months- 
as- doefcworimfs -began to drift- beck 1 
10 work: the msrkm_displayed strength 
only in the spot month where the 
aftermath Df tha dock strike could affect 
deliverable etocks. Conon prices came 
under pressure on expectations of e 
boorish report on planting intentions 
Ih the U.S. end on boner than expected 
availability of payment-in-kind conon. 
Precious metals were modaracely lower 
with the markets responding to lower 
financial instrumsnts and higher money 
supply figures. Soyabeans and grains 
wore sharply lower on local and com¬ 
mission house selling: short-covering 
on the close pared the losses but still 
left the markets in & vulnerable 
position. 

NEW YORK 

HEATING OIL 
<B.000 U.S. gallows, cams/US. gallons 

Latest High Low pratr 
March 78.50 81.2S 78.10 8190 
April 74.97 78 00 74 97 78.97 
May 73.85 74.75 7140 75.11 
June 73.70 74.60 73.40 74.95 
4ufy 74.10 74.60 74.00 7SJ0 
Aug 
Sept 
Oct 
Nov 
Dec 

Latest High Low 
78.50 81.25 78.10 
74.97 78 00 74 97 
73.85 74.75 73 40 
73.70 74.60 73.40 
74.10 74.60 74.00 
75 00 
78.00 76 00 76-00 
78.50 _ 

77.00 _ 

77.50 — 

PLATINUM 50 troy 01. S/tray ox 
Feb 
April 

-Arfy 
-Oct 
Jen .- 
April 
July 

33870 — —~ 30^ 
*5-0 3“-5 383.5 389.S 

386.0 3900 396.2 
4W-5 397.0- '403. T 

4W-8 — — 410.3 
JIM 418.0 41S.S «17i 
427.0 — _ 

SILVER 5.000 troy oz. cents/noy ax 
Close 

Feb 870.5 
March 874.0 
Aorif Bffl.t 
May 888.B 
July 003.7 
Sapt 919.0 
D*c 942.3 
Jan 950.4 
March 986.6 
May 983.4 

Hioh Low Prav 
872.5 8*7 JO 876.5 ’’ 
879.0 869JO •79J) 

— — 886.1 
893J) 884,6 8938 
908.0 900.2 908.7 
920.0 918.0 aatjo 
948.0 942.0 9473 

— — 965.4 .. 
968jO 9*1.0 971.8 
965.0 985.0 998.4 « 

cents/ib 
ALUMINIUM 40.000 lb. /lb 

CJos* High Low 
March 72.15 72.10 71.75 
April 72.50 — —- 
May 
July 
Sept 

72J& 72.85 72-3S 
73.95 73.80 73.45 
75.00 — — 

Prav 
72.25 
72.80 
73.00 
74.15 
75-20 

DSC 76.60 — — 7BM 
Jan 77.15 WWW _ 7736 
March 78.20 mw* 78.40 
May 79.25 — 79.45 
July 00 JO — — 80 JO 
COCOA 10 tonnes. S/tonnes 

Latest High Low Prav 
March 25SG 2S26 2565 2SS7 
May 2530 2563 2500 2538 
July 2490 2535 2450 2509 
Sept 2480 2510 2480 2480 
Dec 2455 2475 24S5 2455 
March 2485 — — 2445 
May 2454 — — 2414 
COFFEE ‘•C** 37.000 lb, cents/lb 

Close h-tti Low Prev 
March 143.48 43.50 42.70 42.79 
Msy 138.61 3890 37.78 38.40 
July 133.96 34 25 33.40 33.91 
Sept 131.00 31.50 30.76 31JW 
Dec 128.55 29-25 28.60 28.95 
March 126.00 — 28.00 
May 124.00 — — 24-50 
Ju4y 122.13 — — 2X00 

COPPER 25,000 lb, cents/lb 

Close High Low Prav 
Feb 63.20 — 62.66 
March 83.00 63.65 62.96 62^0 
April 64.05 63.55 
May B4.B5 8490 64.26 04.15 
July 65.95 86.15 *5.50 66.50 
Sept 87.30 5750 67.00 66.85 
Dec 6930 69.60 69.00 88^6 
Jen 70.00 —w 09.65 
March 71 -35 71 AS 71.00 70.90 
May 72.6S 72-BO 72.80 72JS 

Clone 
March 6.80 
May 7.05 
July 7.42 
Sapt 7.68 
Oct 7.86 
Jan 8.48 
March 8.78 
May 9.15 
July 9.40 

H+ih Low 
7.04 8.77 
7J9 7M 
7.82 733 
734 7.68 
8.05 7.86 
8.63 •a 
9 02 8.77 
9.27 9.15 
9^7 9JB 

CHICAGO 
UVE CATTLE 40.000 lbs. Contt/lb 

UVE HOGS 30.000 lb. cante/te 

Hiph Low Prav 
68.47 08 00 6842 
67.06 60. TO 66.72 i'l 
08.16 05.50 66 02 * 
64.10 63.65 64 07 - 
02.05 61.70 61.92 
&L9S B2.55 63.05 j 

Fbb earn: ^ P«W Je-65 47.42 46.2S an as 
April 45.10 45.70 44.2S a; m 

jSIf nm 8160 60-a0 51 AO Jufy . 53.00 5390 5245 53.22 
Aiytet Elio SZJE 
2? SO.50 50.60 60.10 GO 76 

FW? 6160 5775 
5ft. ISJS US S3 Si 
MAIZE ~ ---- 
8.000 bu min, cants/59 lb bushel 

CRUDE OIL (UGHT) 
42,000 U.S. gallons. S/barrels 

Iflwd. JSt Low Pnv 
SEC* 225 3186 2846 337.0 323 J 329 4 

®W-0 328.2 324.0 3294 

n2 X?-2 299 8 3032 Pf6 , “J-J 288.0 285 4 287 2 
March 297.4 257.4 295.2 297 4 
May 302.4 303.4 301.0 303 0 

SOYABEANS - 
5.000 bu min. cente/BO lb buehel 

Latest High LOW 
March 

Close High Low 
March 29.60 29.85 29.57 29.83 694.0 703.0 889.4 
April 29.3S 29.69 29.28 29.65 712.0 720.0 
May 29.15 29.49 29.00 23.42 Jufy 725.0 733.0 720.4 737.0 

V. Jura 23.00 2H.38 28.98 29.33 *“» 725.4 732.4 
July 29.00 29.38 28.95 29^7 Sept 708.4 713.0 706/4 715 • 
Aug 28.96 29 3S 28.98 29.28 Nov 702.0 704.0 887.0 704 4 
Sept 29.25 — __ 29.22 Jen 714.0 716.0 711A 718 X •w ; 
Oct 28.95 29.26 28.95 28.2Z March 727.4 729.4 724.0 7320 
Alov 
Dec 

28.96 
28.96 

29.15 
29.25 

2835 
2H .90 

2932 
29.22 

May 334.4 735.0 73T.0 730-0 

COTTON 50,000 lb. c*nt»/lb ’ * 5UTASEAN MtAL 100 tons. S/ton 

^ Hlgh Low Prtnr 
March 73.39 74.70 73,74 74.67 
Mmr 74 JQ 74.65 TteOS 74.72 
July 74.06 74.46 74.O) 74,80 
Oct 72.40 72.62 72.35 72.75 
Dec 71.45 77.45 77 JO 7T.SO 
March 72.50 72^0 72.76 
May 74JS — _ tJt? 
July 74^5 — _ 73QQ 

GOLD 100 tray oz. S/lroy oz 

March 
May 

July 
Aug 
Sapt 
Oct 
Deo 
Jen 
March 

Cles* High Lew Preu 
185.7 IBS* 184 0 1*8.9 
191.2 191.2 188.9 131.3 
189.6 199.8 193.8 I960 
197.0 197.0 194.8 1M9 

— 194,6 198.6 194 S 
1930 192.0 191.1 192.G 
185.9 196.5 192.fi 194.9 
158.0 197.0 196.0 196.0 
199.0 198.8 198.0 199.6 

Feb 
March 
April 
June 
August 
Oct 
Dec 
Feb 
April 
June 
August 
Oct 
Dec 

Close 
377.2 
378.7 
381.8 
388.0 
394.4 
401.1 
407.9 
4143 
422.0 
429.5 
437.3 
445.4 
453.6 

Hiflfl 
377.8 
379.0 
382.6 
388.7 
395.0 
401.0 
408.5 
4154 

Low 
378.5 
mi 
380.6 
38&JS 
333.0 
*B1A 
406.5- 
416.4 

430JJ 430,0 

463.0 «3.0 

377.9 
3794 
3K.5 
3884 
3K2 
4014 
408.7 
415.7 
422.8 
430.3 
438.1 
446.2 
464.4 

ORANGE JUICE 16.000 lb. eontg/te- 

March 
Close Hkjh 

157.25 61.10 54 JO May 157.15 CO .80 
July 157.15 
Sept 166 M 61.70 55 35 

156.00 68 30 54.80 
151.60 6S.00 49 Jn 

March 151 JO 84 JB 64JA May 151.30 

Prqv 
88.10 
88.68 
68.EE 
68.60 
66.75 
5340 
53.00 
63.00 

SOYABEAN OIL 80.000 ibe. cants/lb , 

Cloa* Hteh Low Preu •, . 
March 26.06 26.00 24-98 Z6.94 
May 25.62 28.38 XM. 26.43 '' ^ i 
-hlly 35.68 26.70 26.81 26 66 W- 
Aug 25.60 26.45 ZS.CQ 26.60 V f 
Sept 26.16 26.96 26.16 26.10 \. ‘ • 
Oct 2440 26.36 2480 2640 ' 
Dec 24.60 2546 3440 2S.3S 
Jan 24.60 2640 24.60 26.30 

WHEAT 
6.0000 bu min, bsnts/60 lb bushel 

Close High Low fYev 
March 3214 326.0 321,4 326.6 
May 328.6 328.0 336.4 3214 
July 426.4 327,6 S26.0 327.4 
Sept 3314 mo 3314 332.6 
D«C 344 0 348-0- ' 50.4- 34* 0 
March 361-0 3824 361.0 362.0 

SPOT PRICES—Cbicsgo loose lerd 
28.00 (soma) centa per pound. New 
York tin 566.0-687.0 (505 0-569.0) cents 
per pound. 

i 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES 

Dollar lower in quiet trade 
■FINANCIAL FUTURES 

The dollar drifted lower in 
Very quiet foreign 
trading, unable to sustain the 
slightly firmer-tone seen from 
time to time. After an loftud 
weakness there was little 
change however as European 
traders declined to move the 
currency very far in the absence 
of U.S. trading, where banks were 
closed for Lincoln's Birthday. 
News that Mr Konstantin Cher¬ 
nenko has replaced the late Pre¬ 
sident Yuri Andropov as leader 
of the Soviet Union had no signi. 
ficaot impact, while before the 
announcement from Moscow 
nervousness about the future of 
Bast-West relations following the 
change of leadership in the 
USSR, and concern over con¬ 
tinued fighting in the Labanon 
also failed to give the dollar any 
significant boost 

A rise of $3bn in U.S. Ml 
money supply announced Friday 
was in line with market expecta¬ 
tions, but there is now some anti¬ 
cipation that U.S. economic 
growth will be higher at the 
beginning of tbifl year fbam the 
end of 1983, and an early indica¬ 
tion will be given by publication 
of January retail sales figures 
today, and Industrial production 
tomorrow. 

The dollar’s trade-weighted 
index, on Bank of England 

figures, fell to 130.1 from 130.2. 
It weakened to DM 2.7373 

from DM 2.7435 against the 
Deutschemark; FFr 8.42 from 
FFr 8.45 against the French 
franc; and Y234.35 from Y234.65 
in terms of the Japanese yen, but 
improved marginally to SwFr 
2-2375 from SwFr 2^2370 against 
the Swiss franc. 

STERLING — Trading range 
against the dollar in 1983-84 is 
1-6245 to L3955. January average 
1.4060. Trade-weighted Index 
81-6 against 8L5 at noon 
§1.6 at the opening, 8L4 at 
Friday’s dose,. and 851 six 
months ago. 

Sterling moved within a 
narrow range of 31.4160 to 
31.4210. It opened at 31.4170- 
1.4180, and dosed at §1.4175- 
1.4185, a rise of-40 points on the 
day. The pound was also 
slightly firmer overall against 

other currencies, rising to 
DM 35850 from DM 35825: 
SwFr 3.1750 from SwFr 3.1650; 
and Y332.50 from Y332, but 
easing to FFr 11.64 from 
FFr 115450. 

D-MARK — Trading range 
against the dollar in 19834*4 is 
2-8425 to 2L3320. January average 
25109. Trade weighted Index 
1255 against 124.7 six months 
ago. 

The dollar fell against the 
D-mark at yesterday’s fixing in 
Frankfurt to be fixed at 
DM 2.7371 down from DM 2.7467 
on Friday. Trading was rather 
dull and featureless with many 
XJ5. financial centres dosed for 
a public holiday. The rise in 
U.S. money supply on Friday 
was not apparently a market 
factor. Sterling fell to DU 35810 
from DM 3.8860 against the 
D-mark while the Swiss franc 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
rate* 

Currency 
amount* 

against ECU 
February 13 

% change 
from 

central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc 44*008 45.9530 +2*4 + 1*7 ±1*447 
Danish Krona _ 8.14104 8.17183 +0*8 +0*1 ±1*425 
Gorman D-Mark 2*4184 2*4407 +0.10 —0*7 
Ranch Franc ... 6*7468 6*0740 +0^48 +0.11 
Dutch Guilder — 2*2596 2*2031 +0*0 -0.17 
Irish Pont__ 0.72669 0.727503 +0*5 -0.12 
Italian Urn _ 1403*9 1382-14 -1*2 -1.52 ±4.1505 

improved to DM I52Z9 from 
DM 15305. Within the EMS the 
Belgian franc improved slightly 
to DU 45840 per BFr 100 from 
DM 45820 on Friday which was 
its lower permissible level and 
the French franc was lower at 
DM 32.485 per FFr 100 from 
DM 32.485. 

JAPANESE TEN —Trading 
range against the dollar in 1983- 
1384 Is 24640 to 226.80. Trade 
weighted Index 155.7 against 
146-4 six months ago. 

The dollar showed little move¬ 
ment in Tokyo yesterday, finish¬ 
ing at Y234.08, down from 
Y23445 at the opening but above 
the day's low of Y234.05. The 
range of currency quotations 
was Inhibited by the size of com¬ 
mercial orders in both baying 
and selling dollars. Attention 
appeared to focus on the 
D-mark's firmer trend. The Ger¬ 
man unit rose to YS558 at the 
close. This was a little weaker 
than Friday's New York quota¬ 
tion of YS5.44 but was up from 
the Friday dose in Tokyo of 
Y85.19. 

£ In New York 

Chang®* are far ECU. therefore posftfva change denotes « 
wreak currency. Adjustment calculated by Hnsncial Times. 

j Feb. 13 Prov. olose 

Spot | unavailable 61.41104180 
0.07-0.09 dls 
0.22-0*4 dls 

18 months. — 0.93-0.97 dls 

£ forward rates are quoted In U.S. 
cants discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 
Day's 

Feb 13 spread 
% Three 

Close One month p*. months 
% Dev's % Three % 

p.a. Feb 13 spread Close One month p.s. months pA. 

Canada 1.7640-1.7738 1*085-1.7680 
Nethtnd. 4JMPr4.3SPi 437V4J&Z 
Belgium 79.30-79.70 7945-79.56 
Oamnsrfc 14.11-14.18 . 14.1Z-14.13 
Ireland 1-2660-1.2620 1.2583-1.2583 

3.87-3*850 3*8-3*9 
192*0-194*5 133*5-193.75 
220.75-221.75 220*0-221.10 
2*84-2*94 2*88-2*90 
10*0-11*3*2 11*0-11.01 
11*3-11*7 11*0VI1-94>2 4-€c dla 
11.46V”-El1* 11*8-11*0 tvaVmdia 
331V333*i 332-333 0*O-O.7Oy pm 
27*5-27.40 27*3-27*8 7V6gn> pm 
3.16-3.18*2 3.17-3-18 TVIVe pm 

Belgian rare is for convertible franca. Financial franc 81*0-81.70. 

Six-month forward dollar 0*34)*8c dls. 12-month 0*3-1*3c dla. 

W. Gar. 
Portugal 
Spain ' 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

0.06-0.10c dia 
D*3*.13cdfs 
l’r7*c pm 
8-18e dla 
2V*ora die 
0*7-0*4p dia 
IVbpfpm 
220-425C dia 
170-190c dla 
15-171 Ira dia 
3V4otv dl» 

-0*3 0*0-0*5dis -0.63 
—054 0-17-0*7(8* -0*0 

3*8 3V&« pm 3*0 
-1*6 SO-COdia -2.77 
-2*3 8V74 dt* —1*8 
-2*1 0*4-0*7dia -2*3 

3*8 3V3 pm 3*5 
-20*0 B60-12E0dis -19.74 
-9.77 EGO*OOdla -10*1 
-8*4 47*0 (fia -8.12 
-4*0 10-IOVdta -3.78 
-4*2 16V17VM* -5.70 
-2*2 5-5H dfe —1*6 

2.71 240-2*5 pm 2*0 
3*2 22V TT* pm 2*7 
5.67 4V4*»pm 5*7 

Iralandt 1.1260-1.1290 1.1265-1.1275 0*3-0.20c pm 
Canada 1*455-1*475 1*470-1*475 0.030.01c pm 
Nethlnd. 3*845**875 3 0855-3.0875 O.BB-OJSo pm 
Belgium 58.00*8.10 66.05*6.07 "" " 
- 0*6**«*i 

2.7370-2.7380 
136.75-138*5 
155*0-156*0 

56.00*8.10 
Danmark 9*6-8.97% 
W. Gar. 2-7315-2.7450 

38*0 

6-7c dia 
par-Vxa dia 
0*1-0*8pf pm 

Portugal 136.75-138*0 138.75-138*S 1S(L290c dla 
Spain 155*0-156*0 155*0-156*0 115-130edia 
Italy 1*84-1.686^ 1.684>r1.B8SS M-IOUire dla 
Norway 7.7590-7.7735 7.7600-7.700 2-2Hore dla 
Franca 8*100-8*460 B*175-8*225 2*0-2*0p dis 
Sweden 8*945-8.1035 H.0975-8.M25 0*5-T.3Sore dia 
Japan 234.00-234*0 234.30-234*0 0.67-0.83y pm 
Austria 19*7VI9*0 19*8V>9-29I2 8.10-5.GOgra pm 
Switz. 2.2265-2*395 2*370-2*380 1.20-1.16c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata is for convertible francs. Financial franc 57.57*7.62. 

2*9 0.65-0*8 pm 2.18 
0.19 0*4-0.02 pm 0.10 
3.62 2.98-2*8 pm 3*0 

-1.28 27-31 dla -2*7 
-0*0 0*0-0.70dts -0.18 

3*8 2.76-2.71 pm 4.00 
-19*3 46O-8S0dis -19.04 
-9.43 380-390 dia -9*2 
-7.12 30V31'.dia -7*0 
-3*8 5-80-8JOdis -3.12 
-3.77 10.4-11.Odis -5.08 
— 1.63 2*5-2*5<fia -T.13 

3*3 2*5-2.00 pm 3.46 
3*1 18.50-1 B.50pm 3.63 
8*3 3*0-3.46 pm 6*3 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

Feb. 3 £ f 

£ 

Note Rates 

Agentina Peso... 
Australia Dollar. 
Brazil Cruzalro_ 
Finland Marks_ 
Greek Drachma. 
Hong Kong Dollar 
Iran Rial. 
KuwaMDinariKD! 
Luxembourg Fr„ 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar 
8th Afrloan Rand 
UJLE. Dirham—J 

38,71-38.91 
1.580B-1.6286 
1,572.7-1, BBS.7 
8*825*3056 
144*6-144.75 
11*31-11.041 

186.10* 
0.4162-0.4170 

79.45-78.65 
8*176-3*286 
2.1630-2.1680 
4.97604.9808 
3.0880-3*890 
1.7690-1.7610 
6*060**106 

87.37-87*9 
1*735-1. 0740 

1,110-1,116 
6*600-6*660 
101.75-108.06 
7.7740-7.7790 

88.60- 
0*8335-0*8376 

56.05-66.07 
2*380**396 
1*260-1,6285 
8*100-3.6110 
2.1306-2.1380 
1*406-1*480 
3*780-3*730 

Austria_ 
Belgium- 
Denmark__ 
France—.. 
Germany_ 
Italy—...— 
Japan...-_—.. 
Metfiarfands- 
Norway-- 
Portugal.- 
Spain-—....... 
Swoden~~.__ 
Switzerland.... 
United States.-.. 
Yugoslavia_ 

87*027.60 
81*088.00 
14.07-14*1 
11.88-18.00 
5.86-3.90 

2376-2406 
331-336 

4.564.40 
10.96-11.07 

810830 
191-203 

11.43-11*4 
3.16-3.19 

1.40*4-1.42=* 
186206 

Feb. 13 
Bank Of 
England 
Index 

Morgan 
Guaranty 
Changes^ 

81.6 Unava’blc 
U.S.doRar—- 130.1 
Canadian dollar.... 92.0 
Austrian aohllllng.. 115.1 
Belgian franc........ 89.4 
Danish kroner.—... 70.4 
Deutsche mark..™ 126.3 
Swiss franc..™. 148.1 •9 

French frano. 
114.4 
66.0 

99 

Lira.-. 
Yen... 

48.6 
166.7 

■9 p 
SP ■" 

• Sailing rate*. 

Morgan Guaranty changes: average 
1980-1882—100. Bank cf England index 
(baas average 1975 — 100). 

Feb. is 
Bank 
rate 

X 

Special 
Drawing 
Rights 

European 
Currency 

Unit 

. r NlA 0.67B468 
U.S. 5.. 81j 0*20259 
Canadians.. 10*0 • 1.08221 

5*4 N/A 15*146 
10 45.9630 
7 B. 17183 
4 2.24406 
6 2.53091 
9H 6.90740 

Lira.. 17 1362.14 
Yen- 5 192.146 
Norwgn Kr_ 8 6*7054 

— 

Bir 6.64082 
SWSS Fr. 4 1*3461 
Greek Dr'ch 80 la 83.6011 

•CS/SDR rata for Feb 9: 1*9687. 

EXCHANGE CROSS RATES 
Feb. 13 . | round arrfingi U*. Dollar Deuschem’k JopaneseYen French Franc Swiss Franc (Dutch Guild | Italian Ura ! Canada Dollar [Belgian Franc 

Pound Sterling 
U*. Dollar 

*. j 
0.705 1 

1*4 IB 
i. 

3*85 
2.738 

338* 
834.4 

11.94 
8.480 

S.176 
8*68 

J 4*80 
, 3.087 

2589. 
1685. 

1,769 
1*47 ! 

79.60 
66*6 

Oautsohemark 
J ipanesa Yen 1,000 ' 

0*67 
3.008 

0*66 
4*65 

1 1- 
11.68 

86*9 
1000. 

3*73 
39.91 

0*17 
9.649 

1.187 
! 13.17 

614.9 
7185. 

0.455 
6.319 

80.46 
839.1 

French Frano SO 
Swiss Frano 

0*38 
0*16 

1.188 
0*47 

1 8*64 
1 1*84 

27B* 
104.7 

10. 
S.761 

2.669 
1. 

3*68 
; 1.380 

2001. 
758.4 

1.481 
0.357 

66.58 
86.04 

Dutch Guilder 
Italian Lira 1000 

0*28 
0*19 

0*84 
0*94 

0,887 
1*86 

76.91 
139* | 

3.788 
4.998 

0.786 
1.389 

• 1. 
1 1*33 

545.4 
10QO 

0.404 
0,740 

18.15 
33*6 

Canadian Dollar 
Belgian Franc 100 

0*66 
1*68 

0*08 
1.7B4 

2.197 
4.887 

188* 
41B* 

6.761 
16*8 

1.796 
3.994 

1 2.477 
6.609 

1351. 
3005. 

1. 
2.22S 

45.96 
100. * 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Feb. 13 Starting 
U*. 

Dollar 
Canadian 

Dollar 
Dutch 

Guilder 
SWIM 
Franc D-mark 

French 
Frano 

Italian 
Ura 

Belgian Franc 1 
Conv. Fin. 1 Yen 

Danish 
Kroner 

Shortterm-— 
7 days’ notice-.. 

Month-- 
Three months.- 
Six months..——— 
One year..—:. 

9U-91* 
918-914 
914-9* 
98a-9* 
9ls-Uo 
9W-91* 

9M-9Ts 
9M-9TS 
968-91* 
«WWi 

914-Mi 
9*8-954 
9>a-9*4 

10-1014 

634-6^ 
6J4-61b 

6=8-6*# 

ITl-SIs 
E-2U 

tiSIS 
IPS 
at* 
*U -6ft 

115i-l& 
12-1214 

1316-13=4 
14I8-16l8 
1478-161* 
1514-151* 

16-17 
16-171* 

1654-17ie 
171g-176§ 
17=8-1770 

18-lBi* 

Bis 9 { 81* 9 J 57a 6 
10-101# ‘ 10-101* 6^-6^ 
11- 111* I 10=4-11 DI8-6I4 

1170-1838 11=8-115* 
12- 121* ui*.1134 6^** 

1178-1238 | lJ.iz-ll=4 ! 6iV-6ft 

1034-1114 
lOTa-iUa 
lllfl.HSfl 
lllg-l IBS 
1118-1158 
nia-iise 

Aslan S 
six month* 10-10** 
cent: five years 12 

in sinaaporel: Short-term 9V9\ per cent; seven days BV9“i* par cant: one month 9*«-9»u par cent: three months 9VB»» per cant: 
MrcaBr"one yesrWVlS'* par cent! Long-term Eurodollar* two years II-”1* par cant; three years 11V11S per cent; four yearn 11V12 per 

U-1U*a par cam. uiw __ _. .hi «all fnr II S rfnllara ini) JananAJUi van-, him davs’ nnrlrn. 

raws 

ial ^Twnt’nonTina'l'oToaing’raraal Short-tenri reura are call for U.S. dollars and Japanese yen: two days’ notice. 

MONEY MARKETS 

London rates steady 
Shout-term interest rates were 
tie changed on the Loudon 
gney market yesterday in very 
iet trading. Three month inter- 
nfe was steady at 9}~9i per cent, 
id discount houses buying rates 
r three-month eligible bank 
Us were unchanged at Sf-Stt 
ir cent. 
The Bank of England forecast 
market shortage of fSOOm In 
e morning, but this was later 
vised to SSSOm. Major factors 
nine* the market were: bills 
a tilling in official bands; re- 
yment of late assistance; and 
take-up of Treasury bills from 
■{day's tender of £SI0m; 
cchequer transactions of £425m; 

UK Hparing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 

and bank balances below target 
draining a further £15m. These 
were partly offset by a fall in 
tiie note circulation of £245m. 

Total assistance provided by 
the authorities was £553m. to- 
eluding £223m before lunch. In 
the morning the Bank of England 

FT LONDON 

INTERBANK FIXING 

bought £147m bills outright by 
way of £57m bank bills in band 
two (15-33 days) at 9 per cent; 
gaim bank bins In band three 
(34-63 days) at 8« per cent; 
£7m Treasury bills in band four 
(64-91 days) a* S3 per cent; £10m 
bank bills to band four at 83 
per cent; and £42m bank bills 
in band four at 83 per cent. 

In addition the authorities 

MONEY RATES 

bought £7Gm bills for resale to 
the market on March 14 at 9 
per cent 

After lunch the Bank off 
England purchased £195m bills 
outright through £6m local 
authority bills in band one (up 
to 14 days) at 9* per cent; £8m 
local authority bills to band two 
at 9 per cent; £43xn bank bills 
In band two at 9 per cent; £L0zn 

local authority bills in band three 
at 8Jg per cent; £57m bank bills 
in band three at 833 per cent; 
£25m Treasury bills in band four 
at 83 per cent; £22m local 
authority bills In band four at 
85 per cent; and £26m bank bills 
to band four at 8} per cent. 

The Bank of England also pro¬ 
vided late assistance of around 
£135 m. 

Feb. 13 Frankfurt j Paris Zurich Am it'dam Tokyo ' Milan 1 Brussels | Dublin 

Overnight-—-- 
One month •»—.w——• 
TWo months--- 
Three months —-.— 
Stx months 
Lombard m>». -. 
Intervention ——— 

6.6-6.66 
6.46-6*6 
6,70 5.88 
5 *5-6*0 
6*5-6.10 
6* 

113(4 
1214-120! 
1814-1238 
124-1238 
18IE-18te 

12 

1-8 
3.31a 

Ssa-Si* 

b34-6>8 
&>g-6 

6-61 b 
6ik-&* 

67a 

6.90629 ; 17=8-1810 I 6.96 i 12^-12+ 
CL15685 | 17Sa-18 • 10=4-11 1 12iv-12A 

- 1 - | 1 18A.12* 
6*8126 ; 17=4-164'11=8-1*58 1 12iV-12iV 

— | — : liae-ll=a | 1210-12=8 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Feb. 13 
19B4 

, Starling 
|C«rttaoate 
of deposit 

Overnight — 
8 day* notion 
7 day* or. 
7 day nation 
One month—... 
Two month* _.i 
Three months 
Six month* 
Nino month* —| 
One year ......... 

®*?i4 

Interbank 

84-10 

B14. 

938-94 

9ba-9if 
9«-9ft 

Local 
Authority 
deposits 

e»0-94 
94 

ais 
9 

«* 
9*4 
9i4 
94| 

Company 
Deposit* 

914-9=6 

9«6-91b 
9=6-91# 

Me 
918 

Market 
DcpOflJU 

Treasury 
(Buyi 

Bls-914 

9-fllB ! - 
B-eifl a 
9-91* 1 M 
9-9ig I 6*8 

Treasury 
(5811) 

8Ji 

0 S* 

Eligible ' Eligible 
Bank I Bank 
(Buy) ; iseiij 

9-9* • a»-9 
Btf-bfc . 8«*-8rf 
BTi-BH I Bfi-BTe 

Fine 
Trade 
(Buy) 

958 
9* 
9*8 
9J* 

Local Auth. 
negotlabla 

LONDON INTERBANK FIXING 
11.00 ajn. February 18) 

3 months U.S. dollani 

bid 97/1 1 offer ZO 

S month* 1 U.S. deitara 

bid 10 offer 101/8 

One month. 
Two months**-. 
Three months-) 
Six months,. 
Nine months— 
one year. 
Two years~. 
Three years—- 
Four yearly. 
Five yearsw. 

bonds 

9V9»a 
BVH* 

DI4* 
918-958 
8=4-»i» 

Loco! {Finance 
Authority House 
Deposits I Deposit* 

104 
101a 
10Tb 
11 

9* 
9* 
9* 
956 
an 
9tt 

3 Cert 
01 

Deposits! 

te.5fi-9.65, 
te.BB-9.68l 

9.G-9.7 
9.B9.9 

, 9.9-16.1 , 
15.05-15*5 

SDR 
Linked 

Deposits 

Btg-Bli 
Bft-9* 
Sft-Bft 
e=*94fl 

ECU 
Linked 

Deposits 

9iVSlf 
Bifc-958 
9* 9s4 
9V9» 

10I0A 

MONEY RATES 
NEW YORK (Lunchtime) 

Prime rare . 11 
Broker loan rats 
Fed funds . 
Fed lunds ot intervention 

10V10H 

1 fixing nrtea era rt6 arithmetic 
ana. rounded to the Merest one- 
reenth. of the Wd end offered rites 

810m quoted by the msfket to 
1 reference bantu at 11 a-M. each 
rfcing day. The banks are NationH 
■tmmtnr Bank, B«nk of T°kyti. 
dicfat Bank. Btnqui Netionsla da 
la and Morgen Guaranty Trust. 

ECGD Fixed Rsts Export Finance Schama IV Average Rare for interest 
period January * to February 7 1954 (inclusive): 9.493 par cam. Local 
authorities end finance houses aoven days' notice, others seven days hxed. 
Finance Houses Baas Rates (oublishatf by the Finance HousM AMucretren)- 
91* per win from February 1 1984. London and Scottish Cleenng Bank Bows for 
landing 9 par cent. London Deposit Rbie for sums at seven days notice per 
cent. Treasury Bilie: Average render rates ol discount 8.BS50 par **"*■ 
of Tex Dopoelt (Series 8). Deposits of 000.000 and over held under one month 
S>4 per cent ene-tbres monthi 9*» ^•conu three-six month* 94, p» r eent: sj>r- 
« months Iff* per cent. Undor ClM.000 91. M' «"« ‘ram Fo6.rV^ry 6- °8p051" 
held under Series 4*6 10** per se ». Ths raie for all deposits withdrawn for cash 
8 per cant. 

Treasury Bills 
One month . 
Two month . 
Three momh .... 
Sis month .. 
One year . 

Treaty ry Bonds 

Two year . 
Three year . 
Four year . 
Five yea* . 
Sevan year . 
ifl yes* . 
30 yeer . 

Eurodollars steady 
EurO-dollar prices showed 

little change in the London 
International Financial Futures 
Exchange yesterday. Trading was 
Inhibited to some extent by the 
closure of U.S. cash markets for 
a public holiday and also the 
approach oE U.S. economic 
statistics due for release later 
this week. Early values were 
marked down from Friday’s close 
on the back of a weaker UJ5. 
bond market 

Last week's U.S. Ml money 
supply figures were generally in 
line with market expectations 
but there appeared to be little 
incentive to push values in either 
direction and volume suffered 
accordingly. The March Euro¬ 
dollar price opened at 90.13 
down from 90.17 on Friday and 
traded in a narrow range of 3 
points before finishing at 90.15. 

LONDON 
THREE-MONTH EURODOLLAR 
Sim points of 100%_ 

Clone High Low Prev 
March 90.15 90.16 90.13 90.17 
June 89.68 89.70 89.68 89.73 
Sept 89*7 89*8 89*8 89*1 
Dae 89.08 89.11 89*8 89.13 
March 88*2 88.85 88*2 88*8 
Volume 1,621 (2*47) 
Prev iota day's opan int 12*02 (11*39) 

Gilt prices were also weaker 
initially on a lower U.S. bond 
market but the softer trend 
attracted little follow through 
and renewed Interest pushed 
values firmer. There was a 
further attempt to push prices 
down during the afternoon but 
this met renewed resistance and 
values finished close to the day's 
highs. The March price opened 
at 108-08 down from 10S-10 on 
Friday and sank to a low of 
108-06 before coming back to a 
high of 10S-15. It closed at lOfr-13. 

Short sterling prices were 
virtually static, reflecting a 
featureless cash market The 
March price opened at 90.69 
compared with Friday's close of 
90.70 and remained within a two 
point spread before finishing 
unchanged at 90.70. 

CHICAGO 
U.S. TREASURY BONDS 
$100,000 32nds ol 100% 

(CBT) 

THREE-MONTH STERLING DEPOSIT 
£260,000 points of 100% 

Least High Low Prev 
March 89-29 — 88-24 70-02 
Juno 69*7 63-12 89-06 89-14 
Sept 68-19 88-24 88-18 68-27 
Dec — 58-07 68-02 68-10 
March 87-18 87-21 87-17 87-26 
June 67-03 67-06 67-03 87-11 
Sept — — — 86-29 
Dee 66-09 66-14 66*9 66-18 
March — _ _ _ 

Close High Low Prev 
March 90.70 90.71 90.69 90.70 
June 90.40 9041 90.40 WL42 
Sept 90.16 90.19 90.16 90JSE 
Dec 90.02 _ _ 90*6 
March* 89*4 — — B9.9G 
Volume 281 (307) 
Previous day's open bit 5*81 (5*61) 
t £600,000 points of 100% 
20-YEAR 12% NOTIONAL GILT 
£60*00 32rtdo of 100% 

Close High Low Prev 
March 108-13 105-16 10506 108-10 
Juno 107-21 107-21 107-19 107-17 
Sept 107*4 — — 107-01 
Doc 106-23 — — 106-20 
Match 106-10 — — 106*7 
Volume 1*33 (3,700) 
Previous day's open bit 4*84 (4.102) 
Basis quote (clean cash pries of 13t,% 
Treasury 2003 lass equivalent price of 
near futures contract) 18 to 28 (32nda). 
STERLING E26.000 S par C 

June _ 

Sept — — — — 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

Latest High Low 
March 90,91 90*4 90.91 80.95 
June 90*3 90.56 90.52 90*8 
Sept 90*5 90*7 90*4 90.30 
Dec 90.03 90.05 90.03 90.07 
March B9.B3 8B2S 89*3 B9.K7 
Juna 99.66 89.60 89.66 89.70 
Sept 89*1 88.52 89.51 89*4 
Dec — — — 89*8 
CERT. DEPOSIT (IMM) 
Sim posits of 100% 

Latest Hkjh Low 
March 90*3 90.37 90.33 90*6 
June 89*3 89*6 88.82 89.BG 
Sept 8947 B9.48 89.46 8949 
Dec _ 

March — 
June — — — — 

Close High Low Prev *1m PQ‘nta °* 100% 
March 1.4208 1*208 1*175 1,4160 
June 1.4230 1*230 1.4206 1.4182 
Sept 1.4253 — — 1*205 
Volume 112 (294) 
Previous days opan bit 2*05 (2.291) 

DEUTSCHE MARKS 
DM 125.000 $ par DM 

March 
Latest 
89*6 £!& Low Prev 

88*8 
June 89*9 8944 99.39 8943 
Sept 88.06 89.10 89.08 88.10 
Dee 88*8 88JB0 88.78 88*1 
March — — 88.51 88.53 
June 88*7 89.28 88*9 

Close tflgh Low Prev 
March 0*866 0*686 0*663 0*868 
June 0*702 0*702 0*702 0*703 
Sept 0*736 — — 0*738 
Volume 59 (206) 
Previous day's open bit 389 (457) 

STERLING (IMM) Sa per £ 

SWISS FRANCS 
SwFr 125.000 % par SwFr 

Close Hloh Low Prev 
March 0.4495 0*501 0*496 0.4503 
June 0*968 — — 0*674 
Sept — — — — 
Volume 16 (101) 
Previouo day's open bit 172 (163) 

Latest High Prev 
March 1.4205 14220 14180 1.4170 
June 1.4245 14206 14180 
Sept 14260 1.4Z70 1.4220 14215 
Dec 1.4285 1.4295 1.4240 14240 
March 14310 14320 1.4265 1426E 

— — — — 

GNMA (CBT) 
8% 8100.000 32ndS of 100% 

JAPANESE YEN Y12*m % per Y100 
Close High tow Prev 

March 0*280 0*284 0*280 0*274 
Juna 0*318 — — 0*312 
Sept — — — — 
Volume 7 (88) 
Pievloue day's open bit 292 (306) 

March 
Latest High Low Prev 
68-31 68-02 68-29 68-06 

Juno 67-30 68-01 87-29 55-06 
Sept 67-04 67-07 67-04 67-11 
Doe 
March 

68-12 66-15 68-11 66-18 

June 6806 65-06 65-06 66-12 
Sept — — — 64-28 
Dec — _ 64-14 
Match , , 
June _ _ 
Sept — — — __ 

YOUR COMPANY BIAGE 

Send this advertisement 
attached to your 
company letterhead 
for a free design 
Incorporating your logo. 

Key Rings 
Cuff Links 
Paperweights 
JEnamel Badges 

Promotional Gifts 
MjmfKtundtp Manhattan-Windsor 

STEWARD ST., BIRMINGHAM BIS 7AF TELEX: 338633 
CDetroocn loH-At GwottmU 

MIKUNI’S 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 500 Japanese companies 

For details write: 
Mikuni & Co, Ltd. 
Dai-ichi Mori Building 
12-1. Nishi-Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33118 

WORLD VALUE OF THE POUND 
The table below gives the latest 

available rata or exchange for the 
pound against various currencies an 
February 13 19B4, In soma cases rata 
la nominal. Market rates are the 
average of buying and sailing rataa 

except wham they are shown to 
be oiherwiae. In aome case* market 
rates have bean calculated from those 
of foreign currencies to which they 
are tied. 

Abbreviations: (A) approximate rata, 
no direct quotation available; (F) free 
rata: (P) based on U.S. dollar paritlea 
and going surting-dollar raree; 
tourist rata; (Baa) basic rate; 
buying rata; (Bk) bankers* raws; 

panties 

*' (4| 
is; (cm) 

commercial rats: (ch) convertible rare; 
(fn) financial rata; (axC) exchange 
certificate rate; (nc) non-commercial 
rata; (nom) nominal: (o) official rate; 
(>g) sailing rats. 

COUNTRY' CURRENCY VALUE OF *4 
£ STERLING 

Afghanistan . 
Albania .. 
Algeria-.. 
Andorra... 
Angola.-..,. 
Antigua—- 
Argentina.. 
Australia.. 
Austria.....- 
Azores. 

, Afghawl. 
. Lak... 
, Dinar. 

j French Franc. 
- i Spanish Peseta. .. 
. Ewanza 
. B. Caribbean 9 

. New Peso 

. Australian S 

. Schilling 

. Portugese Escudo 

Bahamas.Ba. Dollar 
Bahrain.Dinar 
Balearic lalea.Spa. Peseta 
Bangladeshi.Taka 
Barbados ...Barbados 8 
Belgium.--B. Franc 
Belize-.B*. 
Banin.C.FJL Franc 
Bermuda.Bda 8 
Bhutan.—.. Indian Rupee 
Bolivia. Bolivian Peeo 
Botswana—.— Pula 
Brazil -.Cruzeiro tt 
Brit. Virgin Isles.... U*. S 
Brunei.Brunei 5 
Bulgaria-Lav 
Burma..Kyat 
Burundi.—.- Burundi Franc 

Cameroon.- C.F.A. Franc 
Canada. -.Cmuulian S 
Canary Islands..Spanish Peseta 
Cape Verda la.Cape V. Escudo 
Cayman la'anda.... Cay. Is. 8 
CenLAfr. Republic C.F.A. Franc 
Chad..C.F-A. Franc 
Chile.Chilean Peso 
China-.Renminbi Yuan 
Colombia.CoL Peso 
Comoro Islands..... c.FJL Franc 
CongoiBrazavillot. C.F.A. Franc 
Costa Rica.-.- Colon 
Cuba.. Cuban Paso 
Cyprus....---Cyprus £ 

Czechoslovakia.Koruna 

Denmark....Danish Kroner 
Djibouti.Djibouti Franc 
Dominica-.E. Caribbean £ 

Dominican Repub' Dominican Paso 

EouadOf—..Sucre 
Egypt-.-.Egyptian £ 

-- Ekuele 

99.00 
10.10 

(A) 7.1480 
11,94 

881.0 
(CM) 45.4116 

a.aa 
38.81 
1*815 

87.566 
195.00 

1*180 
0.550 

881.0 
36*0 

S.B3BO 
f(om) 79.60 
llfn) 81.65 

8.8360 
697.0 
1.41B0 

15.20 
(O) 709.0 

I. 6530 
1,577.7 

1.4180 
3.0860 
1.4340 

II. B901 
167.40 

697.0 
1.7685 
881.00 
103.00 
i.iaie 
697.0 
597.0 
184.86 
8.93B9 

(F) 128.79 
697.0 
&97.0 

(U) 61.56 
1*310 
0.7965 

((comI 9.40 
] n la 16.66 
l m 16.36 

14.185 
850 (S0) 

3.B3 
(O) 1.4180 
(7) 2.2375 

UO) 80*4 
((F) 127*7 . 

<U) 1.1765 
448.0 

Ethiopia.. Ethiopian Birr (P) 8.9100 

Falkland Islands. ■■ Falkland In. £ ljD 
Faroe Islands.. 14.1BB 
FIJI Islands. Fiji 9 1.4780 
Finland ..... Markka 8*940 
France. French Franc 11.94 
French C'ty in Af- C.FJL Franc 697.0 
French Guiana. Local Franc 11.94 
French Paclflo Is.. C.F.P. Franc 810 (sg) 

Gabon.... C.FJL Franc 897.00 
Gambia. Dalasi 4.00 
Germany (East)—- Ostmark 3.885 
Germany iJWeav... Deutsche Mark 3*86 
Ghana.—. Cedi 42.585 
Gibraltar. Gibraltar £ 1.0 
Greece. Drachma 144.65 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Greenland—.Danish Kroner 
Granada-.E. Caribbean | 
Guadeloupe —-Local Franc 
Guam —--U.3. 8 
Guatemala.-—.... Quetzal 
Guinea.Syll 
Guinea-Bissau.—- Peso 
Guyana—.Guyanese I 

Haiti.- Gourde 
Honduras—--— Lampira 
Hong Kong-H.K.6 

Hungary-Forint 

Iceland_I. Krona 
India---Ind. Rupee 
Indonesia—-Rupiah 
Iran—-Rai 
Iraq-.- Iraqi Dinar 
Irish Republic.Irish £ 
Israel..Shekel 
Italy-.-.Lira 
Ivory Coast..— CJrJk. Frano 

Jamaica---Jamaica Dollar 
Japan...——.— Yen 
Jordan ---Jordanian Dinar 

Kampuchea-Riel 
Kenya--Kenya Shilling 
Kiribati.-... Australian I 
KoreaiNth).Won 
Korea iatm——.. won 
Kuwait-Kuwaiti Dinar 

Laos-New Hp 
Lebanon..Lebanese £ 
Lesotho—-.MaJutl 
Liberia--—- Liberian 8 
Libya—--Libyan Dinar 
Uechensteln—..- Swiss Frano 
Luxembourg—.Lux Franc 

Macao.--Pataca 
Madeira.Portug’sa Escudo 
Malagasy Republic MG Franc 
Malawi—.- Kwacha 
Malaysia-Ringgit 
Maidive Islands— Rufiyaa 
Mali Republic-— Mall Franc 
Malta..— Maltese £ 
Martinique....— Looal Franc 
Mauritania—.Ouguiya 
Mauritius——— M. Rupee 

Mexico-Mexican Peso 
Miquelon. —.Looal Frano 
Monaco--French Franc 
Mongolia.Tugrik 
Montserrat -.- E. Caribbean 9 
Morocco.Dlmam 
Mozambique.Metical 
Namibia.-— SJLRand 

Nauru..—-Australian Defter 
Nepal-.Nepalese Rupee 
Netherlands—.- Guilder 
N&thertandArttillcs Antillian Guilder 
New Zealand-- NZ Dollar 
Nicaragua—__ Cordoba 
Niger Republic.— CJFJL Franc 

Nigeria.-Naira 
Norway-.Norwegian Krone 
Oman SuFate of.... Rial Omani 
Pakistan.Pakistan Rupee 
Panama—.—.Balboa 
Papua N. Guinea.... Kina 

Paraguay-.Guarani 

14.185 
3.83 
11.94 
1.4180 
I. 4180 
33.66 
119.90 

‘ 6.3230 

7.09 
8^4 

II. 056 

B6.19U 

41.78 
15*0 
1*09.6 
186.10(xg) 
0.4408 
1*588 
182.00 
2.389.0 
597,0 

4.8210** 
Z52.B 
0*32 

N/A 
19.57 
1*216 
i.6sssnn 
1,130.0 
0.4166 

49.66 
B.543S 
1.7600 
I. 4180 
0*200 
3.1760 
79.60 

II. 60 
193.60 
680.75 
1.90 
3.3806 
10.7060 
I. 194.0 
0.63S 
II. 94 
“TO.BO 
18*75 

; (FI236.02 
1(0811.10 

11.94 
11.94 
4.76 01) 
3.83 

31*3(ag) 
(A)39*«r 

1.7600 

I. EB1B 
22*5 
4*B 
8*500 
8.1685 
14.175 
SOT* 

1.066737(h) 
II. OOfi 
0*90 

19.10 
1*180 
1*220 

HOH7B.BO 
1 lF)826.80 

COUNTRY CURRENCY VALUE OF 1 
£ 8TERUNO 

Peru..Sol exe(A)3.432*3 
Philippines..-... Philippine Pom 19.68 

Pitcairn Islands-... {S^ZcXnd £ K_8.1OT5 

Poland..Zloty 139.16 
Portugal..Portuguese Escudo 193.50 
Puerto RICO—.U.S.3 1.41B0 

Qatar.-.........— Ratarf Ryal 5.18 

Reunion Island.French Franc 11.94 

Romania.-Leu {®5&0?U 
Rwanda..--Rwanda Franc 139*1 

K. Chris to per.E. Caribbean 9 3.85 
St. Helena..SI Helena £ 1.0 
St. Lucia-E. Caribbean 3.83 
St. Pierre..Local Franc 11.94 
St. Vincent—.E. Caribbean ff 5.83 
Salvador EL.Colon 3.54 
Samoa American.. U.S. S 1.4180 
Sen Marino -.Italian Lira 2,389* 
Sao Tome A Prin... Dobra 06.40 
Saudi Arabia.Saudi Ryal 4,97776 
Senegal..C.FJL Franc 597.0 
Seychelles-.S. Rupee 9.68<sg) 
Sierra Leone.Leone (013.50 
Singapore.- Singapore 8 3.0260 
Solomon Islands — Solomon Is. B 1.7875 
Soman Republic—. Somali Shilling 24.90 
South Africa..Rand 1.7600 
Spain--.Peseta 221.00 
Spanish porta in 

North Africa Peseta 881.00 
Sri Lanka-S. L. Rupee 36.65 
Sudan RepuWlo— Sudan £ (u) 1*655 
Surlnan.S. Guilder 2*380 
Swaziland —.Lilangeni 1.7600 
Sweden.—... 8. Krona 11.485 
Switzerland.-Swiss Frano 3.175 

Syria.-Syrian £ {(CMj8*0° 

Taiwan.New Taiwan 8 57.00 
Tanzan la............... Tan. &hl lling 17.686 (sg) 
Thailand.Baht 32*0 
Togo Republic.— C.FJL Franc 597.0 
Tonga islandsHa’anga 1.6215 
Trinidad-.Trinidad A Tob S 3,4030 
Tunisia---Tunisian Dinar l.OSSug) 
Turkey.-.Turkish Lira 441*6 
Turk* ft Caicos.u*. 9 i.4iao 
Tuvalu —--Australian 9 • 1.581S 

Uganda -Uganda Shilling {IBbo (3) 
United statu — U*. Dollar 1.4180 
Uruguay.Uruguay Peso 55.98 
Utd. Arab Embataa VJLE. Dirham 5*0775 

.Rouble 1.1353 
Upper Volta.C.FJL Franc 597.0 
Vanuatu.-.Vatu 144.90 
Vatican .— Italian Lira 8,389* 

- (W 7.30 
Venezuela.— Bolivar ) (5) l4.es (Q) 

1(6)18,07 . 
Vietnam-Dong io>14. 1400 
Virgin Island U.S. .. U*L Donor 1.4180 

Westam 8amoa—.. Samoan Tala (A)2.89B 

Yemen (Nth)...—.... Ryal 6*1 (sg) 
Yemen (Bth).....S. Yemen Dinar (A)0.48BS 
Yugoslavia.- New Y Dinar 178.4726 

Zaira Republic— Zaira 44.9860 
Zambia—.Kwacha 8.30 
Zimbabwe.Zimbabwe 8 1.60 

• Rats is the transfer market (controlled). ** Now one official rets. (U) Unified rate. Applicable on all transactions except countries having a bilateral 
agreement with Egypt end who are not members of IMF. (||) Based on gross rates against Russian rouble. (1) Essential goods. (2) Preferential rats lor orioritv 
imports sueh as foodstuffs. (3) Nen-asssmisl imports snd privets sector applicant, (4) Preferential rate for public ssetor debt and essential Imports. (5) Govern' 
mant controlled lor non-essential Imports. (6) Free rare lor luxury Imports, remittances of money abroad and foreign travel, p} Parallel rate. (6) The rate last 
week should have read 14.15. 



42 

INTERNATIONAL CAPITAL MARKETS 
00 Financial Times Tuesday February 141984 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 13. 

05.001*8 
STRUCT? 
AMrafiaOna lift 90_ 
Aunratn Com lift SS_ 
Australia Gama lift S8__ 
Boot taTokyo lift SO_„ 

BanefntaQ/S fin 12 81_ 
BmaM Bb lift 90_ 
Canada 10ft 88_ 
CJ7.C.E J Zft 55_ 

Wrap 0/S 1 Bft 80_ 
Cmcmp 0/S lift SO__ 
On Hankered lift 93_ 
D.H.C. lift 91 WW_ 
D. NX. lift 91 XW_ 
Denmark Kraton 12ft S3 __ 
E. C.S.C. lift SO_ 
LO G. Tift 89_ 
Ett 1187_ 
E.EX. 12 93_ 
E.LB. lift 90_ 
EkapnrtHnau lift 90__ 
ttaMrakw (Oft 90_— 
Gen Bet Cradd II 91 WW_ 
GHACO/SHn lift 90_ 
1C Intel Rn lift 98_ 
bubo! Bk Japan lift 91- 
ITT finance lift 89 WW_ 
Japan Am lion 11 93- 
1C. hnm lift 90_ 
1P. Morgan 1 lft 80 WW _ 
Lui Strauss Im II 90- 
LT.C.B. 10ft 90_ 
LT.C.B. 12ft 80.. 
Macy0/S lift 91- 
Mosutett Pm lift 30- 
■Uppun Cnnbt 11 90- 
Wppoo Credit lift SO- 
KppreiTata lift SO_ 
Ko*> Scoria Pra lift 91- 
Ontario Hydro 10ft 90 —_ 
Omaris Hydro 1 Jft SO- 
Pacific fin t EJet 12 91- 
P.X. Baufcen 12 90 WW_ 
Pruriandal 10ft 93 WW- 
Pnaknrial 10ft 83 XW- 
(tabnc Hydro lift 92- 
fate Prawn 12ft 34 — 
Rayal Bko(Can. lift 89_ 
Rival (fed. Bk 12 91_ 
Saan 0/S Ho lift 88_ 
Scan 0/S Hn lift 91- 
Scan 0/S Ha IIft 93_ 
S.E.R. lift 89- 
SuaiKMO Fa 1W* 3D_ 
TtnnCwM 10ft 93__ 
Taka Ana ltd 12ft SI_ 

Wbrid BnA lift 88——... 190 98ft 99ft -Oft -Oft 11.59 

fend H Oftar tt*lk fitad WMUBaiik lift 90- 200 SSft 9715 -Bft -Oft 11.92 

too IIS 108ft -Oft -fife 11.17 World Bonk lift SO- 150 97ft 98ft -Oft -Oft 1IJ5 

atm 97 irrvi -Oft -Oft 11-03 Wurid Bank 12 93 -.. 200 -Oft -Oft USJ 

100 S7V» 98 +0ft -Oft 1134 A*, price CMrign: oa day -ft. oa wart 

100 48V* 98ft -0V* -0ft 12.39 
100 Sfft 99ft 12.75 KUT5C1E MAffi Grange on 

ITS 99ft 100 -Bft -Oft 1130 STRAiens tataad Bid Oftar day weak raid 

508 98ft 98ft -Oft 11.23 AKfd Omucta 7 ft 94- 125 94ft 99ft — — 

75 no 180ft -Oft -Bft IZ35 Aoca faff BV* 91.. ISO 98ft S9V» B s 8.44 

100 lift 92 -Oft 1232 A.HJLS. 8ft 51- 150 SSft 99ft -Oft -Oft 859 

100 98ft 38ft -Oft -Oft 1238 Arab Banking Cora 8 B8- 100 97ft 98ft -0ft 0 8-52 

50 92ft 92ft 9 -Oft 1232 Aw Dev Bk Bft 93.- 200 108ft 191 O 0 0.37 

50 96V* 98ft +Oft 0 1233 Bardayi 0/S 8ft 98- 258 101ft 102ft 0 -Oft 7.89 

SO 9Sft 95ft 0 -Oft 12.73 BetaricE Foods 7ft 93- 130 102ft 183 0 0 7.33 

100 Sflft 99ft /Oft 0 1239 ELEL 8 92-- 200 190ft 190ft — — 7.93 

75 99ft 99ft 0 -Oft 1139 £13.8 91 ... 250 99ft 109ft — — 7JI7 

150 99ft 11.71 E.I.B.8 93 .. 200 99ft IDS 0 -DVi 103 

350 98ft 98ft -Oft -Oft 1130 Eureparat Bft S3- 150 99ft 100ft -Oft -Oft 876 

50 99ft 100ft -8ft 41ft 1231 Fintand Bog 8 90- 150 10SV* 109ft -Oft -Oft 7.88 

200 97ft 97ft 0 -Oft 1237 1A0.B. Bft S3.. 150 99ft 100 -8ft -Oft ail 

100 9Gft 37ft 0 -Oft 12-15 la) Siaodanl Ele 7ft 90- 100 101ft 101ft -Oft -Bft 7.11 

SO SZft a -Oft IZ-21 ha Standard EH 7ft S3- too 101ft 102 ft -0ft -Oft 7.46 

200 97ft 98ft 11.44 Intend S V| 31_ 150 100ft 100ft 0 -nv« E49 

100 MV. 99ft -0ft -Oft 11.45 LT.C.B. 8 90_ .. - 100 101 I01ft 0 0 7J3 

75 96ft 97ft +0V, +0ft 1231 Manta Fin 8ft 94- 150 97ft 98ft -Oft 8.55 

100 99 99 Vi -Oft -Oft 1230 0 KB. 7ft as_ TOO 98ft 99 Va — — 7.75 

125 99ft SSft +ov» -Oft 1137 Reynolds 0/S FIN 7ft 94 125 99ft SSft ■— — 7S 

75 9Sft 9fi 4. Bft +Bft 11.75 Stti Africa Rap Bft 91- 200 101ft 191ft 0 -Oft 8.22 

ire 100ft IDOft 0 -Oft 11.70 S.N.C.F. Bft 93 -- 100 100 JgOft 0 -Oft B.D8 

iso SSft SSft 0 -Oft 11.60 VESA bit Fin 0 33 WW . 300 129ft 127ft -Oft -4 ft UBS 

75 35ft 97ft -0ft -Oft 1136 VESA IM Fin 4 03 XW_ 300 77ft 7B 0 -Oft 7J4 

100 93ft 94V* 0 +0ft 12.14 Wurid Bank 7ft 89- 300 100ft 101ft -Oft -Oft 7 Jib 

B5 101ft 102ft -Oft -Oft 1231 World Bank 8 93.-.. 300 99ft 100ft -Oft -Bft 7J7 

100 99ft 100 _ 11.79 An. prica diramni oa day 0, na wart -ft 

100 96ft 97ft +Oft +0ft IZ. 07 
100 Mft 95ft +0V* +uv* 12.16 SWISS FRANC Drang, i on 

100 98ft 99ft 0 -Oft 1231 STRAIGHTS band 1 Bid Oftar day wart Trakl 
100 99ft 100ft +0ft -Oft 11.40 Bank d Tokyo S 91 .... 100 192ft 102ft -Oft -0ft 5.50 

100 96ft 97 1Z.47 Oemnarit 6ft 91_ 100 103V* 103ft -lift -Oft b./B 

250 83ft 94 0 -Oft 1133 EEC. 8 S3-- loot 101 191ft -BV« 0 5.82 

200 IBS 188ft -Oft -Bft 1131 Btc Power Dei 5ft 93- 100 108ft 101ft -Oft -Oft 5Ji2 
75 101ft 191ft -Oft -Bft 1139 EuraparetBft 93—-- 100 191ft 101ft -Oft -0ft 5.95 

75 97ft 97ft -Oft -Oft 1231 bta Fund fta Bft 91. 40 101ft 102ft -Oft -Bft 5J0 
1507 ts 95ft -Oft -Oft 1832 IntAm On 8k 6 93 100 100ft 100ft -Oft 0 5 S3 

150 SSft 90ft -Oft -Oft 1132 bttend 6ft 93_ ao 102ft 103 -Oft -Oft 6.10 
toot 97ft 98ft -Oft -8ft 1136 Japan 0« Bk 5ft 93-- 1B0 102 102ft -Oft -Oft 551 
158 SSft 98ft +0ft 0 12.49 Jap Highway Pnh 5ft 91- 100 101 101ft D -Oft 5.44 

100 97ft 98ft +0ft 4tft 1Z32 Kansai Ba tan 6 91_... (00 102ft 102ft -Oft -Oft 5.59 

50 97ft 98ft -Oft -0V* 12.44 Manitoba Pin 5ft 93_ 100 101ft 101ft -Oft -015 bJS 
125 101ft 101ft 0 -Oft 1135 Mom Blanc tad Bft 93_ 351 102ft 103 -Oft -1ft 5S9 
150 90ft 98ft 0 -Oft 1132 Mount tsa finance 6 93_ 100 103ft 103ft -0ft 0 5S1 
150 98ft 98ft -Oft -Oft 1135 Mtg Bk Denmark 0V* 91_ B0 101ft 102 -Oft -Oft 5.93 

100 97ft 38ft 0 -Oft 1235 New Bramwdk 5ft 93_ 100 102ft 102ft -Oft -Oft 5.42 

100 94ft 94ft +Oft -T0& i2.11 Nippon Td | Td 5ft 93_ 100 102ft 502ft -Oft -0*5 5.41 
200Y 9*1h 95 s -Oft 11.40 ffoaknSMfGft9t 100 101ft 101ft -Oft -Oft 5.97 
100 99ft 100 -Oft -Oft 1230 Odor Pnsi Bft 91 - __ 100 102ft 1D3V1 -Oft -Oft 5S1 

100 101ft 101ft -01, -mi 5.44 

100 102 102ft -4P7 -Oft 5JiS 
109 »ft 19ft -O’* -Oft 5.83 

SutniiSfflD Heavy hid 6 91 . . 100T 101 toift 0 0 5.7! 

100 183*-* 103 -O'a -0ft 5.40 

100 100ft IDO'i -O’! -CP* BJ22 

Av. pnea taarapa: on day D. Da wart —•a 

Drang* on 

YiNsntAKans tuned Bd Oftar day wart rratd 

A«art6a9ft92.- 15 107ft UH’i -01'* -BN 7J33 

u.a.flfts:.- - 15 IBP* I04i« -Oft -Oft 7J7 

Im Am Dev Bk 7ft 93. ... 15 102ft 102ft -0'» -Oft 748 
1b TQ3ft IGAft -Oft -Eft 6.70 

World Bart Hi S3 . 20 102ft 183 -Oft .0ft 122 
Av. poo* drangn; on day -"a. on wed k -ft 

Cbenga ca 

OTHER STRAffefTS bmd Bat Ditar day *nck Tadd 
Brniih Cd Hyd 12 93 CS... - 125 97ft 90ft 0 -Oft 1204 

9rt Cot Tet 12V* S3 CS- 70 99 9Jft 0 -Oft I2J6 
EI B 12ft 91 CS. SOT 90 55ft -O1'* -Oft 12 47 

Ittlwv 12ft SO CS-- Mt 97ft SBft 0 -Oft 12-31 

Mcntred Criyd 12 90 CS .. .. bOt 98>a SSft 0 -O'. 1ZJ4 

Royal Tistta 12*i 88 CS. 5i!t 101ft 101ft - Oft -Oft 12.15 
Wafts Bart 12ft SO CS. 75T 1D01'z 1B1 0 -Oft 12.05 

BE Bonaire 11 90 ECU. 37 93 ft 99ft -Oft -Oft J1.1I 

SOTFrena m»85EOI . 30 101ft KSft -tri'a 0 1132 
rugamam Bank 8ft 88 fi ... . 150 102ft 103 -Oft B 7.90 
Amro Bank 8ft 88 FI.. 100 102ft 103 0 0 8.00 
Bask Mws E Hope 9 88 FI . .. 75 102ft 102ft -Oft -m-i SJ7 
Ned McldensUitSbk 9 83 Ft_ 1Q0 102ft 102ft 0 -m* 8J2 
Rabobank 9 88 FI ... 100 102*1 1D3V* -Oft 0 821 
World Bank 9 8e R —.. 109 102*'* 103ft 0 -O’a 8.16 
OJt.B. 14 86 FF.. 400 101V* TIE ft O -0ft 1273 
Sakray 1 Cw 14ft 86 FF 200 102ft 103ft 0 -Oft 13.05 
B.FCE lift 68 £.- 50 as ft looft D -ON 11.42 
CEPME lift 95 £.. 35 103ft 104ft 0 -0ft 10.57 
OBAOogy bn 6ft 93 £_ 25 101ft 102ft -mi -Oft 6.46 
Cemmentank 1J ft SI f —. 25 98ft 99ft -Oft -Oft 11.52 
EEC. lift 94 £. 59 98ft 98ft - - 11.63 

EEC. lift 93 £ ... - 50 100ft 101ft 0 -Oft IIS 
Fin For lud 10ft 90 £.- 29 95 95ft 0 0 11.58 
Finland Rep lift 88 £.._. 50 101ft 102ft 0 0 !U1 
Gen Eke Co 12ft S3 £- 501 101 101ft -mi -Oft 12.15 
1 1 1. 10ft 93 £_ 25 95ft 95ft -mi -Oft 1150 
11J. lift 91 WWE... 50T 100ft 101ft Q -Oft 11 33 
Int Stand Ek lift 89 £- 50 98ft 98ft 0 -Oft 1155 
Norsk Hydra 12 90 £.. 30 102ft 103ft 0 -Oft U22 
Sweden lift 93 £.- . SO SS SSft 0 -Oft 61.51 
3wed Eip Cred 11 ft 88 f..— 30 SSft 100 -0ft -tr.a 11-32 
WBrfd Bank lift 88 £- 100 ssft liar/* 0 -O'i 11.12 
Eoratatra 1091 UoFr_ 800 88ft 99 ft 0 -0ft 10.10 
Earoparet 10ft 93 LuxFr_ mo 98ft 100V. -Oft -1 10.70 

FLOATING RATE 
NOTES Spread Bat Oftar CjJatt CLcpn tytd 
Altai Irah Bk 5ft 95_ Oka 98ft S8*« B/6 10-31 1046 
Banco rfi Roma 5ft . Oft TOO 100ft 7/6 10ft 10.49 
BtagHon 52004_— Oft 99ft S9ft 9/7 1031 1036 
Bknf NewYk 5ft 96 }_ Oft 99ft 99ft 12/4 10.06 10.11 
Credt Foncrar 5ft 93 -- 0ft USOft 100ft 6/4 10 930 
Cretfit Lyonnais 5ft 36__ Oft SSft 99ft 13/7 10.19 1024 
Denmark 5V« SO ... Via SSft IDO 13/4 10 10-01 
0* Erne Oes 5ft 92.. 0ft 99ft 100 27./7 10V« 1526 
(Jrealner fin 5ft 33XWS _... O'k IPO IO0ft 19/4 9.54 9.93 
EAB Fin 5 93 i ___ Oft 99ft 100 20/6 10.65 10 70 
EEC 5 90.......- Oft IDOft 100ft S/7 10*t 1025 

Eat«Bft5ST .- . Oft UN 91ft 21/6 10.81 10J6 

Fst Lumua S’* 95 S .. . Ota 99ft 99ft l'3 9.94 9.98 

ON 99ft 99ft 12/7 ION 10/28 

ON 99ft 100 19/7 10ft 10.14 

Grarfaya Eura &L* 34 . ON 99* a 100ft 1/8 ION 1025 

G2BSN95 ... ON 99ft 10a 29/5 1019 1020 

HnpmiftSS ■ - Oft 98ft 98ft 29/4 10 10.13 

Uestaki Osaka 5U 92 ON 99ft IN 1/1 ION 10.14 

Nat Bk Coda 5U 91 tt. - O'at 99ft 99ft S/7 10.44 10^2 

Oxbte Hydra 5ft 94 . _ ON 33ft IN IB/7 tfl'-a 10.I« 

S*awl«5ft93_ ON B9ft USOft 5/6 10.19 ID. 19 

Scram 5ft 94... Oft 99ft 997» 9/8 lOVi ID. IS 

SnadenSftTBMS ON 99ft 100ft 17/5 10.19 10.19 

Aa. pnn rtnign: on day 0. On nert 0 

COHVOmBLf Con*. Con. Chg. 
Bans data pnea Bid Oftar day Pram 

BK Sirtei Sewn 4<.* 55. 2/84T IDS IDOft 101ft -Oft -5.B6 
Brtagasten* Tay 514 Sfi . . . . 3/a: 470 118 119ft -Ift -1.74 
Caron 7 97 ....... . 7/82 600.2 S26*i 220kk -Oft 0.45 
Craw* Sec & 5ft . ffl.'Mt 481.8 103 103ft - Oft -127 
Frau3ft 93 ... . 1/84 9142 116U TI7U -mn 5.63 
Hdadn Cate Sft 96 . 2/82 515 115ft 116ft ►Oft -1.U 
Kcnda Mcrar 51* 98 ... 6/S3 804 113 114 -Oft 1.02 
Haxta Motor 5ft 37.. 3/83 759 6 131 132ft -Oft 8.28 
Kcaaanaho Pta*s 4 98_ 10/83 673 102ft 103ft -Oft 322 
KrcMttakkam* 97 . .. 2.-3J 762 115 J 16ft .Jft 723 

MutabeaCaltd 5ft 98... - 5/83 667 111ft 112ft -BN -1.85 
Masubcai Ekcnc 5U 98 .. . B'B3 3H 104*% lift ft -Ift 3.67 
Musobsbi Heavy 4ft 99 1/84 2S3 96ft 97ft «0ft 175 
Murea 3ft 99_ 2/34 2935 116ft 117ft -Oft 3.67 

n Cd Co 5ft 98- 4/83 964 109 110 -1 4.10 

Nissaa Mntni 5ft 98 _ 4/83 IN 102ft 103ft -Oft 1.79 
O-ynpus Oswta 6ft 97_ 12/82 1157 106ft 107ft -Oft 8.60 

Qrraa laam^i 5ft 38 - 8/83 2660 104ft 105ft -Oft -5.13 
Semra 5 98 ... 11/83 2920 l*4ft 160 -IN -1.12 
Tranrarti Sac Co 5 98 ... 8/83 449.S 100V* !01V« tv* -3.73 
Yjoancucm Pbarn'cai 4 90 10/83 1800 98ft 99ft -Oft 26.88 
Bridge Oil 4ft 93 SF_ 3/84 3.43 109ft 11 IN -0ft 23.4b 
WwwAmray 2*» 54SF_ 2/34 JSd SSft I00N -IPCr -4.19 

Tosmbs 2ft S4 SF__ 1/84 3S1 1D0ft 110ft -2ft 5.65 
Aocs 5 92 CM . ..._... 17/B3 5ZB 106 107 -3ft I4JB 
Sum Realty 6ft 92 DM . - 2/83 365 124ft 125ft -Oft -6.18 

' He MvtnaMM araiaMe previous day's pnn. 

T Only one narivl atakat supplied a price. 

StrragM Bends: The yieW n redtaiptrar of the tud-pnea. the amount iuuad is 
m Battens of oaieocy anas arapi tar Yen bonds when it 4 in Mkoas. 
Eung« on weak - Orange ever pnee a week carta. 

Rwrasg Rate Naas: Dancajfunri in dote inrieu oAenwia m(bc»d Cou¬ 
pon steam is imnmma. C. dale - Date nest coupon becomes etteenw. Spread 
- Margin above sn-aoath attend rate |Tt itaee month: I above mean ran) 
tar U.S dotes. C.tpn. - corraoi coupon. Co. yW - currani yield 

Cuuwttide bonds: Denoewrated ai doflars unless otherwise imheated Chg. dev 
- Cange on day. Cw. dale - First daw tat amvenwo into shams. Cm. prat 
- Noomat atneont td bond pet slum upraised m cuneocy at share ai con- 
wrsen nem toed at issoe. Plan - Peitentase prennun ol Ac current ettee 
me pnre of acqwnng shares via Aa bond over the mast (team pnea of the 
shares. 

*C The (vandal Tanas lot. ISM. BapnataccimtaMMi or n pair many Iona 
mt ponanad wnfamt wnttaa consent. Oata srayied by OAIASTREAM talar- 
rrataaraL 

OVER-THE-COUNTER — Nasdaq National Market 

So** Stan High Low Last Dam 
IKadsl 

Continued from Page 34 
OwanMnr 32 15 14 13* 13V -* 
Cteoc 117 Bft Bi ft ft 

P-Q 
PMC 212 84 43 42* 42V ft 
Pats® a 57 7h e* ft 
PacTai 72 SO 16V 16lj 16V ft 
PacoP a 57 nv rr. 'ft ft 
PancU s 10 28 6ta 6ft ft ft 
Ponsori 40 16>, 16* 'ft 
PatTc s 123 !3ij 13 12V ft 
Ratrw SO 7% r. 7V ft 
PayN 5 56 464 19ft 19* ft 
PaortH 267 175. in, 1ft ft 
PeoeE a 717 tSlj *Sft 1ft -V 
PaopRt 341 5 ft ft ft 
Paced 9 10>> 10 10 -* 
Pestle 1 20 28V 27% 28* 
PSFS 523 *1 9% ft ft 
PhnMat 196 Sa 4* ft ft 
PicSav s 084 171, 16% tft ft 
FVrnH. 72 358 29* 29 29* 
PmnSW XL 8 23* 22ft 22V -V E

 *
 

h
 

862 
t21 

4* 
23* Si. 

ft 
22V ft- 

Pom 70 22 21ft 21V 
PoslS XBr 4 ■*% ft ft 
Pnmc 16 15ft Wt, 15V 

ft PaiCanr 28 K, 7ft 7V 
PrcCsi s .12 47 2S4 23V 24 ft 
Prram ZE 8V ft ft +* 
PncoC 9 91 6r 6 • ft *h 
PrtceCo 230 534, S2V 53V ■ft 
Pnrera 37 21* 21 21V ft 
PrOdOo .12 116 ft ft 
PragC s .16 32 33 3ft 3ft ft 
PropfTr 120 « 13 *ft tft ft 
QuatSX 154 6V ft ft 
OuakrC a 45 2ft 3ft 2ft 
Qurawtt 303 17ft 16V 1ft ft 
OuestM 39 Sh ft ft ft 

Stock Stats High low Iasi Chug 
IHndsJ 

Quest art 161 3 IV ft ft 
OutaCre 144 7? 7* 7* 
Outa&u 67 16* 16 I6i* ft 
GutaSy % 28 13V 13 13* 
Quovn s 902 16 15* 15V 

R -R 
PPM 5 J6 624 73V 13* 13* ft 
HadSys 3S6 141, 12V 13V -IV 
RadTcti 209 12 11 11V ft 
Rattan 390 7* 0 + * 
Ragan s 1C 5V ** 5 ft 
Rar 126 292 39* 37* 37* -iv 
Roratck 38 9 BV 9 
RayE 9 24 56 15 Jft 1ft +v 
Ream 614 10* 9V 10 
RgqEs 20 782 10* 9* 9* ft 
RaWb 217 12* 71* 12* 
Rtarab 38 10V 10* 10V ft 
RpAun .44 36 9% 3* 9* ft 
RpHtth 58 11* 11* 11* +* 
Heutar 51 13V 13* K* ft 
Rexon 99 10 9 9* ft 
Rtadm 14 sv a 0 ft 
ram 00 360 W, 10* 10* ft 
ROMS 2 12S 64* 64 Bft ft 
Hodcccr 175 10* 10* 10* ft 
Reuse 72 133 23V 20V 29* ft 
ROjOGp 30 5* 5* 5* 
Roydtsc 92 71* 11 11V ft 
Ryan* 83 18* 17* 17V ft 

S -S 
SCI Sy a 271 18 171, 17V ft 
SEl 53 20 19V 19V ft 
SRI s JBB 194 16* 16 16V ft 
Satatj s 127 9* BV 9 ft 
Sanaa 200 5007 57* 57* 57* ■ft 
suuat 1W 16 15 15 ft 
StPM 3 1717 58 57* 56* +1* 
SatCpr 79 4* 4 4 ft 
SafflaM SB S3* 22* 23* 
Sofia 6 7 7 7 

Suck Sain High Low im Owg 

(Hnd*i 

Sendee 35 *V 2* 4 -* 
SataF 60a 114 42 41* 413. -* 
ScanOp 106 9* ft 9* 
ScanTr 51 13V 13V 13* +* 
Schwer 32 232 13* Ift 12* —* 
SaSySv 14 9 ft 9 *■1 
Scum s 123 20* 19* 20 -* 
SeoGta 55 B* ft ft 
Soape s 1440 1T\ H* M* -* 
StcTag 46 S* ft ft -* 
Seta* 80 176 19V 19V 19* -V 
Sensor s 05 HG> 17>. 1ft ift -* 
SvMer s 06 1631 14* 14 1ft —* 
Swnsi S 96 107 20* 28 29 -* 
Smfra 7 a* 8 8 -* 
SsiOrt s .12 204 14* 13* 13* 
SnrMeO 40 352 26 25* 25* -* 
Stony a .10 365 21V »V 21* -* 
StonStti 40 15 15V 15* -V 
StanG a GS 12* !<* 12* -V 
AwiS 65 17* 17* 17* -* 
SocVta 2M 20V 3ft 20V 
Stan, s 204 13* 12 IS -1* 
S4HC 237 10 9* 10 “* 
Sraokt JD 8 ift 14V 14* -h 
appOcn 116 '2* 11* 1ft -* 
StaCo 3 8 a 6 
5ie3« s 78 10 sv S:4 -V 
SrortW. 100 9V ft 9 +v 
Soonrfd 3 31V 3iv 31* 
Sovrgn .10 440 0 ft 8 -* 
Sovran 150 291 29* 2ft 28* -V 
Span* 103 5V 5* S.j 
Spaed 1 105 12* 12 12* -* 
Speed 05 121 8* TV TV -* 
SW8W 20 57 8V e* a* —* 
Slindyn 180 20 41 40* 4a* -* 
Slrtta a 541 17* 1ft 17V 
Staton s 92 6V ft ft -* 
StaleGp 15b >82 ft 7V ft -* 
Singer 131 9* 9V 9k -* 
Siam a 1 5* 5* 5* 
SttraSW 83 ift 1ft 1ft ** 

Suck Stan 
(Hndta 

tear Lra □mg 

intin 213 11 10* 11 
Srver 60 26 25 25 -1 
Subara 134 43S 75 73 7>j -1=1 
Sterna 669 ft 4* ft -h 
SuO&>y 3 ft ft ft 
ScsrEq 35 ft a B “■c 
Swntn s 62 e 7* 7k 

tceo ft ft ft ■N 
Svrrbf 51 9 ft ft -Y 
Synccr 98 7* ft 7* 
Str.leen 196 10 ft 10 
Synirea 155 ft ft B 
Syscen 20 25 ift 14* 1ft -> 
SyAscc 176 22V 22 22 -4 
Sysdn 143 14 'ft 14 
SyuOn s Oil 06 9* ft ft -1 
SCTCp 208 22 21 21V 

T -T 
TCA Ca .12 5 11V Hit 1!V 
TacV’rv s 1 TV TV 7k ■«< 
Trap* 3 221 54* Sft 5ft 
Tandem 3560 

3 

31* 3ft ■*h 
T»ton s 2605 1ft 

a 

ift -* 
IzCam 4 IS 15 ♦* 
TtanA 5 « 261 Jft 17V 
Te«u 9 1344 & 7V 
Ttfecrd 28 138 17* 17 17* 4-k 
7<awa W 13V Tft Ift -* 
Takad 293 11 1ft 10V -* 
Tfltebs S 396 1ft IB 18 -J 
Taaran Ol* 124 W* 10 10 
TemO * IS 11* 11 11 J. 
Tasdata 44 6 5* 5* -Im 
Tarfdi 1 227 21V 19V 21* ♦2 
Texan 
Teem 2Sa 

295 
45 % fi 

■*■* 
** 

Riedd 20 11* 11 n* ■*■* 
itoNai 1 G2 1 37* 37* 37* 
Thortac 
ThduT i 

56 
33 

ft 
2ft §v i* 

-* 
->4 

Tmefib 93 ft 9* ft ”* 
ftray 1 266 ft ft 5V + * 

Stock Sria H^h Lew Lm Dng 
(HndsJ 

Tcecm V? 3 -* 
TratAj IZ •3* i*V 'ft 
TAjSj V IV 1* ft -* 

12* 1:.. >2-4 -1, 
TraaJi S3 3C 33 29V 3* 

s r* K7l ft -j. 
TuchCr 171 s- 9* ?V 
TmOy 27 sv 5* 5* -* 

u -U 
LTL s Sffi IS* 15 15* t'4 
USrsy 3 061 9N 14 :2V ift -V 
Unym £8 I'll it* ift 

S S3 16 is 15 -1 
un^itrs 63 515 19 Ift 19V ■*•* 
ijiCm t 10 H2 20* 19V -* 
UH*:-j 1 7SS 1E-I 1ft 'ft 
lveos C 9k 9 9* 
C^nGra 13 ft ft ft -* 
U S»=-. Ote 134 ”'* ft 71* -* 
UnSvSL ! 1 2fy ' * 
15 »rs £2 4* 4* 4* -* 
US ECO 1 462 23* 23 23 -* 
US m: s i>5 17* 16k 16V 
US Sn n 06* 43 5* 

13V 
SV S 

uSSa 665 12* 12* 
38* 

-* 
US Tr a ISO 2 38* 38* -* 
Ur.Traoi I3C 13 

S 
'ft -* 

(A-oSj s 123 224 2ft ft +v 
urvrtd 5 ft 41^ -* 
UrtHR s 65 1ft 10* -V 
ItrjuPal 1 M6 13* iov 13* “* 
UrgeC » I7C- 1 8* ft -k 

. V -V 
VU 234 14V 14 14* -V 
V.SI 26 11* 11 11* 
V»FSL ■-3 15V 15* IS* -* 
Vaora 116 5S9 2ft 24V 2ft -* 
Vatma 30e 167 33 30 -3* 
VaasrfS 273 ft 

?, 
-* 

verarea 150 9* ft ft 
Vea S3 2* ft ft -* 

Slack Stan Hath low Lra Dug 
(Hndsi 

Vieqrp ^ oa 233 is 1 Le's ift -* 
*>.*crc 134! IV g ft 
ViOfiS M 6k ft 6V 
v*n»Cp -m 12 11* in. *la 

Vwng & 173 i:v Tl* i'k 
v^Tecn >59 14 13- 14 
VcilM 5 75 tan** 3'V i»* “*4 

W-W 
UG40 a BO 130 20* 33 MV *v 
Wild 122 ok 6* «* -* 
AtnE 160 199 15* 

23-, 
:5V -* 

wfsl Tie 93 70* 28.; 
wmsb 34 1ft »2* 12* -* 
Viam a 44 •87 W»i :C 10k 
wabb s 40 19 13* 13 13V -V 
VlnCaiS 266 '9 43 V 42* 43V -:« 

vmOju 452 6k B- 8* -* 
««isa eo 692 is* 10* 18* -* 
'.Was 145 3* ft ft ** 
iNeon 665 11 W* 

31* 
11 ♦ * 

\V*TTt iso 90 SVi 
E’ 

-?4 
WML S 430 iff* 9* ■* 
4|WMSF 338 ft a* ft -* 

“* WJyrH 20 72 13V 12 12 
Wndmr s 07 586 a 7 rv -* 
WnnEn 27 

9, 
ft ft 

Wkwcr 1 93 12 u 
Womoi 3 27* 27* 27* 
WoodD 60 17 1ft 12V 12V -V 
WtodL a 120 212 42* 41V 42* 
wrtto a 52 57 23 22V 23 
wnw 11 rn* 10* 10* 
wymrai 80 172 29 28 23 

X -Y- z 
ifebee s effi 14* 1ft 14 -* 
Weor 576 15 14* 'ft 
Mu S 1677 14 13* 13* -* 
nowFi 92 145 32V 32* 32* 
2am. sa 37 14* 14 14 -V 
Zewac 16 7 6 6 -1 
Zmov s JO JO 1ft 1ft 75* 

EUROBONDS 

EIB draws on Swiss 
and German sectors 
BY MARY ANN 5IEQHART M LONDON 

THE EUROPEAN Investment 
Bonk tapped two continental bond 
markets yesterday with public is¬ 
sues of DM 250m in Germany and 
SwFr 100m in Switterland. 

The 10-year D-Mark bond has an 
8 per cent coupon at par and is led 
by Deutsche Bank. It prayed popu¬ 
lar with investors, trading at a 
small point discount, well within 
the selling concession. 

The Swiss franc bond has a 12- 
year life and an indicated coupon of 
6 per cent Swiss Banking Corpora¬ 
tion will price the deal on Thursday. 

Toyo Engineering, the Japanese 
chemical and energy plant builder, 
launched the only new issue in the 
dollar sector. Guaranteed by Mitsui 
Bank, the £30m, five-year bond has 
an indicated 6V? per cent coupon. 
Yamaichi is leading the deal with 
Baring Brothers. Dresdner Bank 
and Nomura International. 

Each S5.000 bond carries a war¬ 
rant to buy S5.00D worth of the com¬ 
pany's shares at a conversion prem¬ 
ium of about 2ft per cent over the 

■WF Bowk h»«X wrage 

Mia (THtaw 
9M39 - SUMS 
tflfh 1193-84 Low 

102.017 S7.4S* 

market price. Final toms will be 
set next Tuesday. 

British Land, the UK property 
company, has made its debut in the 
Swiss franc bond market with a 
minimum SwFr 100m, five-year 
public deal led by Soditic and 
Banqoe GutzwiUer, Kars, Bungen- 
er. The bond has an indicated cou¬ 
pon of W per cent and will be 
priced on Thursday. 

With the New York bond market 
closed for a public holiday, secon¬ 
dary band markets were very quiet 
yesterday. 
• The Saudi Arabian Monetary 
Agency (Soma) has issued its first 
debt instrument, a SR 350ra 
(SlQOm) offering of 91-day bonking, 
security deposit accounts. The issue 
is priced at 97.90825, and will yield 
8.46 per cent during the period 

French agency taps 
Luxembourg market 
BY OUR EUROMARKETS CORRESPONDENT 

CREDIT d'Equipement, a French 
state agency that specialises in 
lending to small businesses, is rais¬ 
ing LuxFr 3J5bn in what is believed 
to be the largest loon ever arranged 
for a foreign borrower in the cur¬ 
rency of the Grand Duchy. 

The loan, which is led by Credit 
Lyonnais and Banque Internation¬ 
ale a Luxembourg, started out at 
only LuxFr 2.5bn but was increased 
by LuxFr lbn because of oversub¬ 
scription. Bankers in Luxembourg 
say that about LuxFr 4bn could 
have been raised from the market 

That is despite relatively fine 
terms. Interest margins on the six- 
year loan start at ^ per cent over 

money market rates, rising alter 
four years to ft per cent Repay¬ 
ments are due to begin after a grace 
period of five years. 

Bankers are cautious about the 
possibility of this credit being fol¬ 
lowed by others of similar siae. Part 
of its success comes because the 
Luxembourg market has seen little 
new .business since late last-year. 
French borrowers find it attractive 
because the currency risk is small¬ 
er than that of raising money in 
UJS- currency. 
• The $30m commercial bank co-fi¬ 
nancing being arranged with the 
European Investment Bank for 
Electrichtade de Portugal has been 
increased to S50m after oversub¬ 
scription. 

Bundespost DM lbn bond 
BY OUR FINANCIAL STAFF 

THE BUNDESPOST, West Ger¬ 
many's postal authority, is to tap 
the capital market with a DM lbn 
bond, which goes on sale from, to¬ 
morrow for two days. 

The issue coincides with a mod¬ 
est revival in the German bond 
market after the dollar’s recent de¬ 
cline on the foreign exchanges. The 
dollar has shed 4 per cent against 
the D-Mark this month. 

The Bundespost bond, over 10 
years, is being offered at 100.5 on a 
coupon of 8ft per cent Contrary to 
earlier expectations.- the issuing 
bonks have decided not to try their 
luCk with *ta 8 percent coupon. '' 

Dealers said the conditions were 
greeted favourably by the market 
and one said the issue was already 
attracting considerable interest 

r 
January 1984 

This announcement appean as a matter of record only 

RBlClMTEDCOMM' 

£76,900,000 

Syndicated Guarantee Facilities 

Arranged by Lloyds Bank International Limited 

v 

Agent Bank 

Lloyds Bank 
International 

\ 
January 1984 

This announcement appean as a matter of record only 

Ireland 
£100,000,000 
Medium Term Loan 

Lead Managed by Allied Irish Banks Limited 
Bank of Ireland 
The Bank of Nova Scotia Group 
Bankers Trust International Limited 
The Dai-lchi Kangyo Bank, Limited 
The Fuji Bank, Limited 
IBJ International Limited 
Lloyds Bank International Limited 
Samuel Montagu & Co. Limited 
Smurfit Paribas Bank Limited 
Orion Royal Bank Limited 
Standard Chartered Br,ttk PLC 
The Sumitomo Bank, Limited 

Managed by fiirmranhulv! twta -I-— i'lfrnrri|Hnhlff 
InterFirst Bank Dallas NA 
The Mitsui Bank, Limited 

Provided by- Allied Trish Bantu Limited 
Bonk of Ireland 
Standard Chartered Batik Ireland Limited 
Lloyd* Bank International Limited 
The Batik of Vova Scoria Channel Isbndt Limited 
The Royal Bank of Canada 
The Dai-Ichi Kangyo Bank, Limited 
The Fuji Bank. Limited 
The Industrial Bank of Japan. Limited 
The Sumitomo Bank. Limited 
Bankers Trust Company 

Samuel Montagu &. Co. Limited 

SS^nTitS□^AACr,fKK,Kh,,, 
Smurfit Paribas Bank Limited 
The Mitsui Bank. Limited- 
Banquc Paribas (London! 

The Datura Bank Limited 
The Hokkaido Takuahoku Bank. Limited 

r^ILkiydsBaiik 
Agent Bank International 


